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The Missouri Pacific Railway Company 


and 


St. Louis, Iron Mountain and Southern 
Railway Company 


P REORGANIZATION 


To Holders of Certificates of Deposit issued by Central Trust Com- 
pany ef New York or Guaranty Trust Company of New York, 
London, or issued or stamped by Administration Office of Broes 
& Gosman, Amsterdam, representing Stock of The Missouri 
Pacific Railway Company: 


The Plan and Agreement of Reorganization of the Railway 
Companies above mentioned, as modified July 25, 1916, having 
heretofore been declared operative, and the reorganization of said 
Railway Companies thereunder having been authorized by the 
Public Service Commission of the State of Missouri, NOTICE IS 
HEREBY GIVEN that holders of the above-mentioned certificates 
of deposit are required (a) to pay on or before May 22, 1917, $49.95 
per share of stock represented thereby (being the sum of $50 per 
share mentioned in said Agreement less an adjustment for interest 
wpon the General Mortgage Four Per Cent. Gold Bonds issuable 
@gainst such payments), or (b), at their option, respectively, to pay 
on or before May 22, 1917, $12.45 per share (being twenty-five per 


cent. of the sum so mentioned, less ‘such adjustment for interest) 

and the remaining $37.50 en or before August 22, 1917, with interest 

en such deferred payments at the rate of six per cent. per ant 

As provided in said Agreement, such deferred payments will be 
cured by the stock deposited, and also by the General Mortgage 

ieee Per Cent. Gold Bonds and voting trust certificates for stock 

@f the new Missouri Pacific Railroad Company, or scrip for the 


@ame, and other benefits to which the holders of such certificates 
“ deposit would become entitled by making their payments in 
b. 


The undersigned Reorganization Managers have designate 
4 1, 10917, as the cate from which such Genera! Mortgage F< 
er Cent. Gold Bonds shall bear interest. 


The payments aforesaid must in every case be accompanied by 
presentation of such certificates of deposit for appropriate notation 
thereon of such payments. 


Such payments in the United States must be made at the office of 
Central Trust Company of New York, 54 Wall Street, New York City, 
fs current New York funds, or at the office of Mercantile Trust 

ompany, 721 Locust Street, St. Louis, Missouri, in current New 
York funds. Checks must be drawn to the order of the Trust Company 


+4 


to which payment is made, and must be certified if required. 


Holders of such certificates of deposit who shall fail to make 
mpt payment of said sums, or of any instalment thereof, on or 
fore the respective dates hereinbefore fixed therefor, will forfeit 
any voting trust certificates and bonds, or scrip for the same, to 
which they would otherwise be entitled, and will cease to be entitled 
to any rights or benefits under said Plan and Agreement, and wil! 
mot be entitled to the return of their deposited stock, or to the 
a of any cash theretofore paid in respect thereof, or tc 
ve any further interest or mght in or mm respect of the same or 
wnder said Agreement. 
Dated, New York, Apr! 36, 3917 
KUHN, LOEB & CO. 


Reorganization Managers 





To Holders of Stocks, Bonds and Claims for which Provision is made 
in the Plan and Agreement of Reorganization above mentioned: 
Referring to the foregoing notice, the time within which further 
deposits of stocks and bonds and assignments of claims may be made 


ender the Plan and Agreement of Reorganization aforesaid is 
extended to and including May 22, 1917. Payment of the sums and 
at the times and on the terms and conditions stated in said notice 


will be required in respect of all stock deposited under this exten- 
gion. Holders of stock or bonds not deposited and of claims not 
assigned on or before May 22, 1917, will not be entitled to make such 
deposit or assignment thereafter except in the discretion of the Reor- 
ganization Managers and upon such terms as they may impose. 


Dated, New York, April 16, 1917 
ae | KUHN, LOEB & CO. 


Reorganization Managers 



































COMPTROLLER OF CURRENCY RECOMMENDS 
GROUP INSURANCE FOR BANK EMPLOYES 


“In view of the very moderate compensation paid to the 
average bank clerk, this office takes the Jiberty of recommending 

to national banks that they give special consideration to the 

question of furnishing their clerks and other employes receiving 

small salaries, life insurance policies equa! to their salary for one 

year; so that, in the event of death, the families of the employes 

may at least be temporarily provided for. The advantages of 

such a plan are obvious and manifold.” 

The foregoing suggestion from the last Report of 
the Comptroller of the Currency has been anticipated 
by numerous banks and trust companies all over the 
country. Recently the Federal Reserve Banks in New 
York, Chicago and St. Louis insured their employes 
in the Equitable on the Group Plan. The employes 
of many other leading banks throughout the country 


are similarly protected. 

But Equitable Group Insurance is not limited in 
its scope to fiduciary institutions. Railroads and public 
service corporations, manufacturing establishments, 
department stores, and mail order houses are included 
in the long list of companies that have adopted Equi- 
table Group Insurance as a primary welfare measure 
for employes. For particulars address: 


Department of Group Jnsurance 


THE EQUITABLE LIFE ASSURANCE SOCIETY 
OF THE UNITED STATES 


120 Broadway, New York 








































National Advertising 
Record 


F eight leading newspapers in the eight 

largest cities of the United States (ex- 

cept Philadelphia figures, not available) The 

New York Times published the greatest 
volume of National Advertising in 1916: 


The New York Times.......... .-. 3,496,514 

Benet POMS. oc. . ccc ccccccsdescecee GIES 

Chicago Tribune............ +eece Ee 

Detroit News, News-Tribune...... 2,519,077 , 

Cleveland Plain Dealer........... 2,497,250 

Baltimore Sun. . .atéeeec. ee 

St. Louis Post- Dispatch. . nie - Soars , 


Pittsburgh Chronicle- Telegraph. . 1,502,25 
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Now to Sell the Bonds 


T T will soon be time for every one with a 

dollar, with a hundred dollars, or with a 
million to come forward to place it at the 
disposal of his country. It is no ordinary 
occasion. In ordinary times every one 
takes or leaves a Government bond issue. 
On a supreme occasion like this the Gov- 
ernment’s offer of its bonds, be the amount 
what it may, is tantamount to a demand 
upon every citizen to come forward to take 
his share. 

It is as important for the man with the 
small sum as for the man with the great 
sum to place it at the service of his country. 
It is not a matter of investment, not a 
matter of business; it is a matter of pa- 
triotism. You who may have but-$50 must 
not feel that your money is of no account 
to the Government of a vastly rich coun- 
try ; you with $10,000,000 must not feel-that 
any amount is. too large to put into the loan 
of victory, for that is what it is to be—-the 
victory of democracy over autocracy. 

Let no man leave to another the share 
which he himself can perform. Vast sums 
will come from those who can subscribe by 
the million—individuals and institutions— 
but the ultimate, the fundamental support 
of the Government in the struggle upon 
which it has entered must come from the 
people at large—from the men able to in- 
vest but a little. Such men in the aggre- 
gate vastly outweigh in power, as they do 
in number, the few who can invest much. 

No doubt the United States will call 
upon thousands of agencies to set in motion 
a flow of funds into the nation’s bank ac- 
counts all over the country, until at every 
point in the land the Government will have 
at its command the money which it will 
need anywhere, everywhere, to carry on the 
war. The response from the country 
should be quick and hearty, spontaneous 
end convincing. 

It is very far from being true that mere 
subscriptions to war loans, even by -the bil- 
lion, fulfill the duty of the country to itself 
2nd to mankind. But war funds by the 
billion are the quickest service which we 
can perform for a cause which has become 
the common cause of humanity, and that 
service we must not neglect while more 
slowly preparing for the still greater service 
which democracy-loving America, in this 
supreme time, is called upon to perform. 

Our cause is in truth the common cause 
of humanity, and our duty is to humanity 
as well as to ourselves if ever a nation’s is. 
When this Government was founded it was 
not before the people of any country or 
of any race that we laid the justification 
of our course, but before the opinion of all 
mankind. It is for mankind, as well as for 


ourselves that we have accepted the chal- 
lenge of the most autocratic as it is the 
most abandoned Government that the mod- 
ern world has known; against which our 
arms have been raised and will not be laid 
down until war-lust has been stilled and the 
world is in a position to establish peace 
which shall mean peace and justice for the 
conquered no less than for the conqueror. 

No more unselfish struggle was ever en- 
tered upon by any nation, and selfishness 
should have no part either in directing the 
course of our participation in the war or in 
withholding from our Government the 
greatest possible support i» all that it un- 
dertakes. It is your struggle; it is for you 
te support it fully, freely, confidently. Do 
not attempt to calculate how much it may 
be proper for you to take of the war loan 
which the United States Treasury in all 
probability will soon be offering to the peo- 
ple of the country. Calculate, rather, how 
much you can possibly take and take all of 
that. If you have to borrow in order to 
subscribe that is vastly better than not sub- 
scribing at all; if you can subscribe without 
borrowing so much the better—but, one 
way or the other, subscribe. 

Congress is authorizing an issue of 
$5,000,000,000. How much of that is soon 
to be offered has not been told, but what- 
ever be the amount, one billion or the whole 
five, let every one 1 ake up his mind that 
so far as in him lies th \t issue will be great- 
ly oversubscribed. bankers may stand 
aghast at the thought of such a huge de- 
mand for money, but if they do so it will 
only be as bankers. As individuals they 
will do even as you and the rest of us, sub- 
scribe all that they can, and the sum total 
of all that each can do will be far more than 
the country will ask that we do. Behind 
the billions subscribed now will lie billions 
more awaiting the call to service and to vic- 
tory. 

iiss 
Taxation 

ROVISION being made in the bond bill, 

which probably will become law within 
forty-eight hours, for the Government’s 
money requirements for a long time to 
come, there is no need at all of haste in 
formulating the tax law which is to supple- 
ment the bond law, the two forming the 
Government’s war finance program. ['ram- 
ing a bond act even for a huge amount is a 
simple matter compared with the drafting 
of a tax law. More delicate questions are 
involved in taxation than in borrowing, and 
mistakes in schemes of taxation are not 
easily undone. It is well for the Treasury 
and for Congress to move deliberately in 





Drift of the Business 
and Financial Tides 
Month Ago. Year Age 
ee a eee + 13. + 74.2 
Bank Clearings......... + 6.1 + 35.3 
N. Y. Bank Loans, (avg.) -- 2.2 + 9.3 
Price of 50 Stocks..... + 5.9 9.3 
Commercial Failures No. + 5.7 — 27.1 
Daily Average Pig Iron 
Output, (March)...... +- 10.9 — 2.6 
Car Supply (April 1)... t + 
Steel Orders, (April1).. + 11.6 - 25.5 
Anthracite Ship’ts,(Feb.) - 12.8 9.0 
Foreign Trade, (Feb.): 
CS EE re Oe - 23.9 + 11.1 
| ee ace — 17.4 + 2.9 
*Annalist Index Number. +On April 1, 1917, 
there was a net shortage of freight cars of 
143,059, against a shortage of 131,082 on 
March 31, and-a surplus of 321,747 on report 
nearest to March 1, 1915. cs 











proposing and enacting a scheme for new 
taxes or the great expansion of existing 
taxation. This i »9t an argument for low 
taxes; it is an argument for discrete taxa- 
tion, and discreti becomes all the more 
important when 1 question of levying 
by the billion spent in guarding 
against all error wl haste might carry 
into the count tion program will be 


time well sper 


The Su icy of Right 
HE safe arr the United States of 
T the Britis} Commission which is 
to confer with tt yvernment in matters 
ion in respect to the 
place which the 


; 


bearing upon 


war is symboli the 
United State: me to hold in the 
family of natio smocracies are ranging 
themselves sid je for the supremacy 
of right in the eg st struggle in history. 
Unan e Questions 
HE arm and of Britain con- 
tinue the invaders of 
France and More notable suc- 


be »d, though the report 
hich we referred a 
It was on 
stern battle line 
were obtained last 
1 this time by the 
nade a great area 
srmans, to use the 


cesses have 
of the fall o 
week ago pi nature. 
another sector we 
that the greats 
week, and 


soldiers of Fra 


‘ unsuitable 
euphemism t the German War 
Office resorté void admission that 


ted from them. 

We shall e have more news of 
the same sort d more ground will 
unsi o the Germans until 
i back to their’own 


ground had bee 


become “ 
they are at 


borders—and inless, indeed, the 
defeat of Gert eracy is accomplished 
from withir be time to defeat it 
from without strikes in Berlin 
and of strike ‘red with word and 
promise rathe with sword and 


‘story than it tells. 
» longer content to go 
questions they will 
to be questions 
Then the end 


bayonet ¢ 
German worker 
on unquestion 
ask 


which 


may soo! lj 
cannot 


will be neal 


Urges Longer Hours for Labor 
E'dite he A 


i’ ever t 
I to do 
, 


ernment 


» American people 
wer to help the Goy- 
f living is the high- 


est that ha 1 the history of our 
country, a y day; and, worse 
yet, thers labor to do the work 
required. Millio of land will not be 
tilled this yea reason that the farmers 
cannct get he 

Many we ave been doing every- 
thing pos r to reduce the hours 
of labor. ured that the farming 
class are eople, and when young 
men read, as the ery issue of the daily 
papers, where 10 crease has been given 
by some big hose already getting 
exorbitant wage ours, they simply will 
not stay on t fa nut to take their share 


$4 or more a day 


of these great 


with only eight It is the cutting down 
of working h » eight hours which is 
a tremendo ion, 

The tak yur able-bodied work. 
ers into akes more non-pro- 
ducers, but rden to the producers 


left behind Now is the time to 


work, and non-union, who is not 
willing to k hours a day in as 
critical a t ’ : yt as loyal as he should 
be to h i dig, and dig hard! 

C. O. BARTLETT, 
President of ¢ sartlett & Snow Co., 

Engineers. 
Cleveland, Ohio, Ap lL, 198%. 
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May Curtail the Liquor Output 


Probability ‘That ae emails Set 
by England Will Be Followed 
Here and the $145,000,000 in 
Grain Used Annually in These 
Industries Diverted to Increase 
the Supply of Foodstuffs 


ACING the necessity of increasing and conserv- 
ing the country’s 
short allowance or famine shall not hinder our own 


food supplies in order that 


success nor the success of our allies in the war, 
Secretary of Agriculture Houston has aske I 

gress to empower his department to take o ‘ 
operate, in extreme emergency, all grain 1 pub 
lic markets, breweries, distilleric & Ww n the 


boundaries of the United Stat« He has also asked 
for a $25,000,000 appropriation for this purpose, a 
it was foretold that he would t 
ANNALIST. 
If the 


Secretary Houston to a ents and p 


become Food (« oller of ‘ atic 
pacity he w have » consider the « tion « 
waste and the diver oe of ide pro f 
channel ere they may be ed for feed 
country. With the example sei I 
tions before him, it probable one of the 
matters to be taken up b rn i pa 

be the curt 
in the distilling and bre rh i I 
that 
in Congre 


Of the Allies, Russia has whe abe ed the 
rmanufa« ture of alcohc« ( | by va 
ment. 
distilling, | ted new drinking ense the hours 
of trading in bars, the consumption « pirits « 
tilled 
requisitioned nearly all the 
hol. England h: re cted 
36,000,000 barrels a year 


from grain, pot: 


prior to the war to 10, 


000,000 barrels for 1917, a decrease of 72.2 per 
cent. Ever since the beginning of hostilities the 
Pritish Government been steadily tightening 
the restrictions « the manufa e of alcoholi 
drinks because of the great quantities of food pro« 
ucts consumed tl way, and not with any idea 
of aiding the cause of temperance 

The last crop report < f the | Lex tate De 


partment of Agriculture shows a shortage in wheat 
of nearly 88,000,000 bushels, a 
average for the 


a decrea e of nearly RE OOF 


crops ¢ 


000 bushe fro the 


bumper crop year of 1915. During 1916 the « 
tilling industry of the United Stat. onsumet¢ 
grains to the value of $22,370,530 and molasse 
the value of OH. ’ ihe fig r or quant 
in the appended table are taker om the | 
States Trea ry report of the ¢ oner of 
ternal Revenue; the values were obtained fr the 
average price ( the | du as ¢ e? the r 
report of the Dens é ‘ 
I 

Corn in 4m 
Ry euescces i x 
Wheat . 00 a8eeee i 
TT hes Qh Ghaedes¢ ° I a) 
Oats ne suveiwe — 6.807 OOK 
Miscellaneous . A ‘ « 60 000 
Molasses, (gall é ‘ 4 

Total $¢ +.G 

There are no recent Government f gure avi 
able as to the amount of food products consumed 
yearly in the brewing industry, but THe AN I 


iunication fron 


States Brew- 


is in receipt of the following 
Hugh F. Fox, Secretary of the United 


comyr 


ers’ Association, which quotes figure 
In view of the publi nterest food conservatic 
the following is a statement of the grain ed by « 


brewers of the United States in the last fis ve 
Bushel 
Barley 48,000,000 
Germ cecc. P 17,000,000 
Rice cond 2 000,000 
This is about 1 per nt. of all the grain produced fr 
the United States, and " of it is returned to the 
farmers in the form of dried 5 ns and by-products 
The exact figures have not been compiled t e Fed 
eral authorities yet, b we velieve this will erest 


you. 
At the average prices given in the Department 
of Agriculture crop report these 67,000,000 bushels 
of. grains consumed in the brewing during 
1916 represent $65,000,000 of foodstuffs used in 
the manufacture of 
been used for the 
quantity of foodstuffs used in the 


industry 
malt liquors that could have 
food ipply. rhe 


dist 


countr) total 


ane 


i} y 
Ing 


brewing industries during 1916 is shown in the fol- 
lowing table: 


Distilleries. Bushels. Value. 
Grains esennsc 35,368,204 $82,370,530 
Molasses, (gals.).152,142,204 36,514,135 
Total value .$68,884,665 $68,584,665 


Breweries. 


Barley ..... +++ 48,000,000 $48,240,000 
COrn ....eceeee0+- 17,000,000 15,130,000 
Rite 2,000,000 1,760,000 
‘otal value $65,130,000 $65, 130,000 
slue of food pr ets used in distilleries 
and brewe $134,014, 665 


There are several other farm products, such as 
manufacture of distilled 


hops, that enter into the 


d malt liquors that would bring the grand total 

» to Secretary Housto1 rough estimate of $146,- 

000,000, the figure which he gave to Congress in 
t g r ce ( r ood tuatior 

Our I! ta participation in the war cannot 

be accomplishee we have raised, trained, and 

‘ upper tt fight shoulder to shoulder 

th t Europe, but in the meantime, 

e the we eparing that army going on, 

I nee, Belgium, and po 

( ¢ portant economic 

t addition to feeding 

r ¢ ! " en help every possible way 

ee4 om W are eagued in 

food suppties for export of 

é g and brewing industries 

‘ d ed eCé y Di t of that 

The < ve on of breweri« and aist leries into 

for the LY re of flour and other food: 

ne a particular difficult or e pensive opera- 

there f bee at least one contract let to a 

anufacturer for mills for such conversion, 

e contri being contingent upon the Government 

king action a been found nece ssary m 

gland; and such transformations already have 

taken place in some States now classed as “ dry.” 


COLD STORAGE SUPPLIES 


Large Increases in Beef, Mutton, Butter, 
and Cheese, and Declines in 


Pork and Lard 


R: POR o1 he Department of Agriculture 
W tne ing that have occ rred in the 


f ‘ s in cold storage since the 
of Mare} rrom these report t is possible 
make comparison of the amounts now in storage 
th those in storage a year ago. The figures 
ow ‘ ere |} been a considerable gain in 
red quantities of frozen beef, cured beef, salt 
pork, lamb and mutton, butter and cheese, and 
ea de he quantities of frozen pork, 
ed pork, and lard. These are the figures: 
i = 
r it nere € 
} »Y 
: P ae, ¢ ‘ 
1) 44 
‘ i) 
am 
.69 
& TES 18 @ 





Argentina’s Short Corn Crop 
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| a a 


| ' IB 

















1915-16 1916-17 


the relative yields and 
planted in maize in the Argentine Re- 
season 1916-17, compared with the 
and the average for the five years 
3-14. The full blocks show the 
tion the area planted. The 


5 Year 
vyeraze 
r VHE above plot 
public for the 


hows 


easor. 1915-16, 


1909-10 to 191 


yield, the shaded po 





area under eultivatior the production of maize 
was: 1916-17, 3,629,570 hectares, equal to 8,965,067 
acres; 1915-16, 4,018, 850 hectares, equal to 9,926,- 


559 acres: five-vear 3,524,850 hectares, 
1916-17, 
58,887,240 bushels; 
161,264,000 


quintala, 


average, 


qual to 8,706,379 acres. The yields were: 


14,946,000 gquintals, equal to 
915-16, ‘40,930,000 quintals, equal to 
bushels; five-year average, 48,694.360 


to 191,854,560 bushels, 


London Stock Exchange 
Reforms 




















































































Talk Now of a Charter Which Will Re- 
strict Trading Rights Exclusively 
to Members 


Special Correspondenee of The Annalist 
LONDON, April 14. 
T may be that the domestic affairs of the Stock 
Exchange will undergo considerable reconstruc- 
tion as a result of the experiences of the last few 
years, and that to some extent the rigid exclusive- 
ness of the institution will be abandoned in favor 














of a more enlightened policy. Already suggestions 
are being made that the Stock Exchange, faced 
with the vigorous competition of the banks, should 
take”steps to bring itself more prominently befor: 
the public, its clients, and various form: dver- 
tising are advocated as a means of e I hing 
association between brokers and vesto! “ 
Some of the legislation reguli g e conduct 
of busine which has come into operation within 
recent eme undoubte app re- 
tive n¢ uthough the protect I 
always has been and w o n- 
feration ¢ he governing bod) I } 
bly be insured along a path 
‘ ‘ 4 t ee 0 d it ‘ 
be a ot red to negotiate a 
Ma f ber 9) de 1 r ¢ 
‘ 
( a bea ed to conie upe ef r 
i neans of ch it would obta ¢ 
rnt and privilege bl vould é > 
Ve Oo oniorty to *eY nh ael 
In th " he Stock Exchanges ! e 
official recognition, and among its p g vould 
Cc dout be the exclusive I e 
busine of buying and selling securiti Lon 
Simliar privileges De ing accorded to le Ed ang 
n the Province provided they also < 
grant of harter 
At present any individual, or group of ind 
1als, can trade as stock and share broke < ae . 
ers, and, naturally, numerous un ral s 
and institutions have come into ¢ om 
time to ti The public has had some costly e: 
periences with them, and, while under p I 
ness conditions the ground not very fertile for 
the doubtful class, opportunities will come again, 
and, if the Stock Exchange can pré he soil 
being sown that w be better than ar t- 
tempt to destre y the crop aft. r ( e to 


FRENCH REVENUES HIGHER 
34 Per Cent. Greater 
Vonth 


Those of February 42 
Than in the Same 
Last Year 


‘pecial Corres 


pondence of Live ( 





PARIS, Ay + 
_ ES for the mont f February show 
atisfactory figures. I receipt ire 
only § lightly nferior to those of t preceding 
month and show an improvement of 24 per cent. 
and 42% per cent., compared with those of a nor- 
mal month and February, 1916, resp: 
The increased tax on securities and gher « 
on imported foodstuffs, mineral wate und amuse- 
ments are all responsible for correspondingly |] gh- 
er receipts, while the indirect taxes on State monop- 
) , 2 
olies likewise show considerab progre the 
relative returns. These are in the ensemble, pract 
eally equal to the revennes of a normal month de 
rived from the country as a whole, where t 
be borne in mind, no contributions whatsoever are 
xeceived from the Northern Provinces. 
Comparative figures are appended 
h 
‘ Ys 
Rece pts Tile 
Department. Frances } cs Frances 
egistration ... 36,089,000 *16,369, 006 1,000 
Stamp duties . 7.000,000 *5. 981.000 628.000 


12,000 
3,080,000 
55,936,000 
2,000 


0), 000 a 
11. 694,000 6,603,000 


Bourse transactions.. 400,000 
Tax on Sé nities. 
Customs 146,224 000 75,182,000 


448,000 646 











ndirect taxes 44,140) ~ g 
Imported foodsti ffs 10,195,000 10,195,000 10,195,000 
Salt cescoess ee 427,000 774,000 
Sugar 19,300,000 4,000 §.778,008 

Monopolies. 
Indirect taxes, 1atch- 

es, tobacco, gunpow- 

der, &c. A P . 5OL1S7T.000 - 4<,000 , 64.000 
Post Office .... 22.313.000 51.000 6,340,000 
Telegrams ....-+« eco 000 67,000 199,000 
Telephones 23,000 950,000 734.000 
Sundries oceseses 19,000 "174,000 *38,000 

Total veces Bul, 826,000 67,090,000 105,291,008 








®Decrease 
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Nation’s Need of Platinum 


One Million Four Hundred Thou- 
sand Ounces in the Country, Yet 
the Government Finds It Hard 
io Get 15,000- Ounces—-Jewelers 
Offer to Help - Personal Vanity’s 
Chance to “Do Its Bit” of War 
Work 


ERSONAL vanit: to be called upon to “ do 
r its bit” in the war, and in the usual way 
by personal sacrifice. Vanity is using in a dis 
play of its wealth the bulk of 1,400,000 ounces of 
platinum, worth at ‘rent prices $140,000,000. Th 


platinum for war pur 
service, if 


Government, needing 
that most of it is at the 


of the wealthy for 


poses, finds 


not actually in the possession, 


mere purpose of adornment. This situation has 
given rise to the question: 
Is personal vanity prepared to make a volun 


sacrifice, or will it wait for a demand to 


is to vanity a mere 


tary 
surrender the 


meta which 
at war a vital necessity ? 


Government 


gaud but to the nation 
Disturbed by a report that the 


contemplated commandeering the entire stock of 


platinum in the country a delegation of twenty 








jewelers from the Jewelers’ Board of Trade inter- 
viewed Secretary ‘ield in. Washington last 
week to discover just what the Government plans 
to do in the matte After a discussion of three 
hours the decision was left, for the time, to the 
jewelers. The War Department has. immediate 


need of 15,000 ounces of the white metal for u* 


in connection with the manufacture of picric acid 





and other high explosives, and the Jewelers’ Board 
has arranged to take a 
that the Governn 
amount. 


As an indication 


platinum census and see 


supplied with the requisite 
tneir W llingness to co-oper 
ate with the Government in obtaining the requisite 
supply of the metal, the Jewelers’ Board of Trade, 
at a meeting held in New York City, that was at- 
tended by members of the trade from the principal 
adopted the following resolu- 
submitted to Secretary of 


cities of the country, 
tions, which have beer 
Commerce Redfield 





Whereas, our Governme: s intimated through 
, trade should exercise 





the public press that 





economy in the use of platinum by jewelers, in the in- 
terest of preparedness for war, and 

Whereas, the dealers in platinum and the users o 
platinum in jewelry are desirous o* g ng th itmost 
assistance to the Government in securing a sufficient 
quantity of platin i or the necessities of the Gover 
ment, 

Be it Resolved, Tha 3s meeting, consisting of rep 
resentatives of a ra 1es of the jewelry trade em 

ing platinum as wel is representatives o 

assayers and«dealer n platinum, pledge our hearty 


co-operation with the Government in heiping to locaie 
practical 


ficien 


available stocks o plat and solving 





problems connected wiih the acq 


Sition of s 


platinum for Governme requirement 
Be it further Resolved, That, if at any time the Gov- 


ernment requirements for piatinum cannot be met from 


imporiations or purchases in the open market, we 


pleds* ourselves te prot needed piatinum from 
trade o7 
. 


“ss of the actual cost ot 


déalers in 


any st¢ 


platin 











i ta Platinum Com 
o A Di lb 1¢ Jewelers’ Vigilance 

itte a” 0 1dd to numbers, be ir 
“ad bd " : >» additions from New 

York and vicin and ad ons from various part 
of the country to the end that this committee be truly 
esentative of é ‘ 4 ium jewelry trade o 


nited Sta 





A prominent manufacturer of platinum jewelrs 
estimates that 1,400,000 ounces 
into this country 1902 


have been imported 
Some of this has 
amount in the coun 


since 
been lost, but, allowing for the 
here are probably i, 
‘orms, in the United 


try previous to that year, 
400,000 ounces, in va 
States at the present time 


rious 


Owing to its value in explosive manufacture the 


Entente placed an embargo upon platinum early in 


the war, and unless > Allies, in view of our par 
ticipation in the war, can be persuaded to release 
1 quantity for Gover nt use, we must rely on 
the stock in our own count 
Ninety per ce yt the world’s supply of plat 
im comes from Russia; there is some mined 

Colombia, South America, and a negligible quanti 
ty is obtained as a produc American mining 
In addition to its use in connection with the manu 
facture of explosives it finds a regular market fo 
electrolytic work, various } of chemical analy 


sis, and in dentistry, but probably 50 per cent 
finds its way into jewelry settings. 


Owing to the increase in price, from about $50 


an ounce to $100 an ounce since the beginning of 
the war, and the concomitant embargo of the En- 

small stocks are in the hands of the 
jewelers at the present time. The big powder 
companies indubitably have a supply, but the where- 
be ascertained and 
War Department 


turned 


tente, only 


abouts of the remainder must 


he information given to the 


{ 
. 

Tifteen tl 
the Government immediately, and the location o 


ousand ounces must be over to 


of the country’s supply be known so def 


that it ean be taken over without delay when 


essity arises. 
The use of platinum for jewelry settings is a 
jatter of comparatively recent growth. It is on 


fifteen that it has reac 


ts greatest popularity as a background for precious 


within the last years 


stones and has come to be so prized as an “ invis 


ble setting,” almost entirely supplanting gold and 
silver in the more expensive pieces. But its use 
hus become so general in the higher-priced ex 


amples of the jeweler’s art that the wealthy buyers 
will have their’jewels set with nothing else; the 
show casa of the Fifth Avenue jewelers glisten 
with single stones and combinations in the variou 
‘orms and the background is composed of the white 
meta 


in nearly every instance. Their patrons de 


mand it; and as long as the demand continues the 
welers will continue to supply it. 

that the 
will increase enormously 
, and it is unlikely that the Allies have more 
Whether or not 


There is no Government’ 


question 


need of the metal fron 


now o 


an enough for their own needs 





ise in jewelry is discontinued depends in a 
grea sure upon the buyers and wearers of 
gen If the demand for platinum settings cea 
the manufacturers will naturally stop using i 
So, for the present at least, the decision re 

arely with the jewelers’ patrons. 

Gold and silver have been used as setting yn 
a great many years, and there is no reason wh 

should not be used aguin. Here is an op 
portunity for a demonstration by the wealthy of 
practical patriotism 


MILLIONS IN POSTAL SAVINGS 


The Government Now Holds $125,000,000 
in Trust for More Than 700,000 
Depositors 


ie most recent report of postal savings carries 
convincing evidence of the spread of thrift in 
the statement that the Postal Savings Banks now 
hold $125,000,000 in deposits and that the d 

positors number more than 700,000. The deposits 
in these banks in March last were $4,500,000, o7 
more than double the amount of the deposits ir 
in 1916. Twenty cities reported 
gains of more than $25,000, and New York showed 
gain. 


the same month 


the greatest These twenty cities and the 


amounts of their postal deposits for the month o 


March follow: 





10 Philadelphia, Penn. .$50,9° 
oklyn, N Toledo, Ohio 42 2& 
o Mic Bridgeport, Conn 45.870 
Chicago, Hil ov, San Francisco, Cal 
Gia Ind 121,441 ®utte, Mon 
murgh Penn 72,0% Cincinnati, Ohio 


Cleveland, Ohio 68,612 Los Angeles, Ca 





Seattle, Wasi 57,017 So. Bethlehem, Penn 
Newark, N. J 56,641 Buffalo, N. ¥ 
Mass... 33.2682 Woodlawn, Penn 20 420 


There are now eighteen postal Savings cities 
the million-dollar class, Toledo and Cincinnati ha 
ng qualified during March by increases that adde 
this list. Eleven Post Offices have be 
tween $500,000 and $1,600,000 each on deposit, and 
150 other offices have more than $100,000 each o 


+ . rt 
wen LO 


deposits. The fifty largest offices in the systen 


and the amounts held by them in deposits, fellow 











w yr N. ¥.$26,008.68t Providence R I 5 
N ‘ 9 jenver, Col ST, OF 
( 94 Jersey City, N. J.. 510.28 
ro ct 5,416,676 Ga ind AO O84 
Ros Ma !,724,05 Minneapol Minn 445,98 
sureh, te 2,236,199 Yew Haven, Conr 4 
‘ vhia Pa L, 486,55 Pueblo, Co w4Y 
1. Ore 1.458,732 Washington, D. (. 415.88 
Ee 6 ] i ee (v2 
l U any Neb ’ 
S ‘ ( 1 | Col ; 
! i 
1 Ma 
Ironwood 1 i 
~ i,f O land, ¢ " 
( 1 Mel é Tf) } 
( i \ Z 4 
( ( Vict a Foctl 
SOO,.A2S Louisville, Ky 17.8 
884,562 Passaic, N. J 5,78 
oO 807,246 Hartford Cor PS 
< r 807,212. Waterbury Conn DTT 34 
i ort, Con 786,985 Uniontown, Penn 267.054 
! Was Pawtucket, RF. I... 263,10 
4 Ohio. Kansas City, Kan. 256,9% 





British Trade Holds Up 


Despite Sub ind Import Restric- 


f Returns Con- 
Gains ' 

pent” 
DON, Apri 


; } 
nit details of Tf 


were late 


ionth. The de 


and rice imported 
“angement or the 


was no other 





ay ve Stated at 
2ms mentioned had 

»-called German 

Lo i January, which, it 
additional 
the first 
frightfulness, 


Otained an 

hree yr February, 

, narine 

we 000, but as in spite 

which reached these 
lore the total was model 
1916 and 193 
ere ause for taking alarm 


a t ears 


iz considerably high- 
smaller than im 








vere 

2 
\ taken into account 
on Imports which 
im irv, and while these 
nfluence m that 
y nced to operate 
nportant factor 
current year 
i 155, In contrast 
147,000 in 1915, 
mment except from 
and others whe 
sity of a dim 
abroad to the ex 
rt yf various forms of 
nt of goods also 
i decline in February 
abou the falling off in 
mpor export of foreign and 
color axports had a value of 
£46,279,000 th £55,292,000 in January, 
a de - Oo { yu 1 February, 1916, tha 
total w 44 1 1915 it was £32,987,- 
000, . = é the account there is 
certainly no yondency. For the first 
two n sxports have reached a 
value o 1 compares with £90,- 
452.000 1916 and £68,150,- 


N00 
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Northwest Out for Big Wheat Crop 


Bankers, Railroads, and Business 
Men Co-operating with Farmers 
for a Record Production to Over- 
come Shortage -— Canadians to 
Work Night and Day Preparing 
Land for Seeding 


Special Correspondence of The 
MINNEAPOLIS, April 19. 

BSOLUTE certainty that the Northwest will 

this year put into crops by far the largest 
acreage ever planted is the outstanding considera- 
tion in all comment on business conditions present 
or to come. If that which is now being done, for 
which there is no precedent, bears fruition in any- 
thing like comparative degree, there will be a rail- 
road tonnage, a money demand for crop moving, 
and a producers’ purchasing power the like of 
which not only was never seen, but never was ap- 
proached before. 

While the propaganda for big crops is nation- 
wide and therefore not peculiarly a Northwest idea, 
it is here, perhaps more than in any part of the 
United States, that big factors for war-time main- 
tenance as well as general business activity and 
prosperity are capable of immense development. 

Winter wheat will be no bigger crop, certainly, 
than was indicated in the Government’s April 1 
report. But Spring wheat is all in the shaping yet. 
Corn lies southward of the Northwest States as a 
big crop, yet Minnesota, South Dakota, and the 
Northern Iowa counties produce much corn, and in 
North Dakota it is becoming a crop of importance, 
Minnesota and the Dakotas raise annually practi- 
cally all the flaxseed that is the basis for the lin- 
seed oil and paint industry, and these are great 
outs, barley, rye, and potato States. 

Every fibre of the commercial structure has 
been permeated by the big-crop idea, with the re- 
sult that in the banks and business places of Min- 
neapolis, St. Paul, Duluth, Fargo, Sioux Falls, Miles 
City, and other towns the talk is all of agriculture. 
To enumerate all the activities that have been set 
at work, which include all the bankers’ associa- 
tions of the States, all the commercial 
the railroads, the State agricultural colleges, and 
the Federal offices, would be to fill much space. 
The story can be conveyed by the use of two or 


Annalist 


clubs, all 


three incidents taken merely as reflective of the 
whole, as follows: 

F. M. Prince, Chairman of the Board of the First 
and Security National Bank, and E. W. Decker and 
A. R. Rogers, respectively President and Director 


Minneapolis, and George 
ard of the Merchants’ 


Fargo, N. D., 


Northwestern National of 
H. Prince, Chairman of the Be 
National of St. Paul 


spend Sunday in 


conferring with 150 North Dakota bankers. A come- 
mittee is named to get good seed wheat from Canada 
and Montana John H. Rich, Reserve Agent of the 


Ninth District Federal Reserve Bank, is named as 
Minneapolis representative to take up with President 
J. M. Hannaford of the Northern Pacific and Louis 
W. Hill of the Great Northern every instance of a 
farmer unable to get seed, these railroad officials 
pledging personal co-operation 

President Edmund lennington of the Soo line takes 


Vice President of Swift & C of 


up with A. R. Fay, 


Chicago, the matter of re cking North Dakota farms 
with brood swine, and thirty-seven inspectors, with 
etaff of assistants, start making a census of 75,000 
North Dakota farms, to report, in a week, the loca- 
tion of every hog pen and the number of breeding 
@nimals therein. 

The Minnesota State Labor Agency, the Federal 


tem of Minneapo- 
Paul 
the Minneap- 


Labor Agency, the public school sy 
Ms, St. Paul, Duluth, and Minnesota 
Association, the Duluth Board of Trade 
@lis Chamber of Commerce and the Minneapolis Civic 
and Commerce Association get together on a plan 
fer supplying men or boys for farm labor 

Through many other channels work for crop 
increase is under way. No one, at this early date, 
ean say what the results will be, but this much 
seems probable: There will be the largest Spring 
wheat acreage ever sown, but it will not represent 
the big effort, as the country awakened too late 
to the situation. Spring wheat can be sown after 
May 10 with prospects of a crop, but all good 
authority advtses against it But corn, oats, bar- 
ley, and Spring rye will be put in this year over 
acreages that will double in some instances and 


and the St 


| - 
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show increases of 25, 35, and 40 per cent. in others. 
Potatoes will be planted as never before. 

E. C. Warner, President of the Midland Lin- 
seed Products Company of Minneapolis and New 
York, points to the great cost of seeding, as can 
be seen from prices, at this writing, of $2.29 for 
wheat, $5.25 for flaxseed, $1.96 to $2 for rye, 
$1.50 for seed barley, 65 to 70 cents for oats, and 
$1.35 to $1.45 for corn. All history, even that of 
the civil war period, is broken by this range. It 
costs a farmer today, who wants to put brood 
swine on his farm, $16 or more per 100 pounds. In 
1907, when the money panic was on, hogs sold as 
low as $4 the hundred pounds in South St. Paul. 

The answer is not far to seek. The bankers 
have got to come to the help of the farmers. 
This they are doing. At the Fargo meeting one 
North Dakota banker, who happens to be located 
in a district where the farmers last year had poor 
crops, said that he has $37,000 in loans to farmers 
who want to buy seed or stock, and that he is 
carrying this personally, because, in view of the 
fact that the borrowers are low in resources, he 
does not consider the paper good enough to put 
into his bank. This by way of indication that there 
need be no fear that the bankers are going to re- 
fuse credit to a man who may raise a good crop 
this year, because it will prove a bad loan if the 
crops should fail him. “ Liberalize credit,” was 
the advice of Mr. Decker to the Fargo Conference, 
and this is indeed being done. 

The whole propaganda is based on patriotism, 
and many a man of means in this part of the coun- 
try who will never carry a gun is doing, neverthe- 
less, a patriotic work. But it has its commercial 
aspect, aside from war’s inspiration. 

All ordinary things are overlooked in this work. 
It is true that retail business is keeping up well, 
despite constant preaching of economy. Possibly 
it is too soon yet for effect. There is already, how- 
ever, a noticable dropping off in the demand for 
the non-essentials. For example, Minneapolis, 
which distributes everywhere Northwest, far into 
Montana, and even beyond, did a business in auto- 
mobiles, auto supplies, accessories, motor vehicles, 
tractors, and parts, in 1916, of nearly $60,000,000. 
It was predicted, and not without fair basis, that 
the volume of this 1917 would reach 
to $100,000,000. will be realized 
now seems uncertain. 

Spring is here and should bring an activity in 
real estate and building that has not yet started. 
Many are wondering how construction work wiil 
be affected. Substantial buildings are in process 
of erection in Minneapolis, as in other cities, but 
they are the fruition of plans formed and started 
before the war. 


business in 


That this 


close 


Money is not tight at all. Rates show a ten- 


dency to harden, but not in any such degree as 
might have been expected. Bankers give assur~ 
ances that there will be no money stringency. 
Meanwhile, bankers and railroad Directors see 
in what is going on the prospect for the greatest 


business ever handled. The Northwest did not do 
well last year. None of the crops measured up to 
first expectation, and the wheat crop in many 
localities was very poor. The Northwest never 
has had two bad crop years in succession, although 
this rule nearly failed in 1910-1911. The severe 
Winter, that caused heavy operating expense to 
the railroads, is an augury of a good crop in 1917, 
for the snow was heavy and widespread, and snow 
is the best Spring moisture insurance and a good 
soil fertilizer. 

There is every reason, in short, to expect that 
the year 1917 will be the biggest in results that 
ever was known in the Northwest. The railroad 
tonnages, especially, ought to be heavy. 

The Northwest is very loyal, notwithstanding 
the presence here of many people born abroad or 
of a first generation of Americanism. 


SEASON LATE IN NORTHWEST 
PROVINCES 


But Farmers in Alberta, Saskatchewan, 
and Manitoba Will Plant Great 
Acreage to Wheat 
Special Correspondence of The Annalist 

CALGARY, Alberta, Canada, April 16. 

ITH the grain markets of America register- 

ing prices which have never been so high be- 
fore in the experience of the Western Canadian 
farmer, and with the certain knowledge that wheat 
this year is bound to be very valuable, the pro- 
ducers on the land in these three prairie prov- 
inces—Manitoba, Saskatchewan, and Alberta— 
stand looking out over their fields, eagerly desiring 
to be at work. But the crop season on the prairies 
this year has been late in opening. 

In the far southwestern corner of this expansive 
agricultural area, in the district known as Southern 
Alberta, the farmers are now feverishly engaged 
in preparing every available acre to bear crops of 
grain. They got on the land about a week ago, 
which was some ten days later than the average 
date marked for the commencement of Spring op- 
erations on the land in the southern part of this 
province. Further east, in Saskatchewan and 
Manitoba, the season is even more-belated than it 
is in the region south of Calgary. There one sees 
the dregs of Winter still upon the land. But the 
milder weather of the past week will soon dis- 
sipate the last patches of snow and ice. By April 
20 the whole western country promises to present 


Continued on Page 5&2 





advancing rapidly, 
age of $200 an acre, an increase of $93. 


Illinois, to California. 
acre, compared with $119 in 1912. 


of Agriculture: 


Improved Farm Land Inc. Per 
Value Per Acre Acre 1917 
States 1917 1916 1912. Over 1912 
Maine £41.00 $37 $36 $5.00 
New Hampshire 40.00 3S 4 6.00 
Vermont 44.00 40 Sd 10.00 
Massachusetts 76.00 75 66 10.00 
Rhode Island 85.00 100 60 25.00 
Connecticut 62.00) 62 55 7.00 
New York 72.00 67 65 7.00 
New Jersey 105.00 100 98 12.00 
Pennsylvania 72.00 65 53 19.00 
Delaware 73.00 tid 60 13.00 
Maryland 65.00 60 42 23.00) 
Virginia 15.00 42 34 11.00 
West Virginia. 42.50 39 32 10.50 
North Carolina 42.50 37 28 14.59 
South Carolina 35.00 32 34 1.00 
Georgia ...... 30.00 2S 20 4.00 
i. 55.00 52 45 10.00 
Ce scceegens 95 50 91 77 18.50 
Indiana ...... 103.00 98 &2 21.00 
i eee 140.00 130 119 21.00 
Michigan ..... 70.00 oO 34 16.00 
Wisconsin 95.00 90 63 32.09 
Minnesota 83.00 ri) 56 27.00 
EY ana n% want 156.00 1s 106 50.00 
* Decrease. 





Rise in Value of Improved Farm Land 


HILE reclamation projects have been adding hundreds of thousands of acres to the fertile 
land of the nation, the value of land under cultivation and of improved farm land has been 
keeping step with the increasing cost of commodities and the cost of living. 
Since 1912, for instance, the value of improved farm land in California has advanced to an aver- 
This represents the extreme limit of the advance and 
gives the rank of highest average value per acre, for improved farm land, formerly 
Improved farm land in Illinois now has an average value of $140 an 
The lowest increases in average value are recorded for South 
Carolina and Wyoming, where it amounts to but $1 an acre. 
there been a decrease in the average value, these States being Colorado, Montana, and Louisiana, 
the amount in the two former being measured by $1 an acre, and in the latter by $2 an acre. 
Other changes are shown in the following table, compiled from figures issued by the Department 


held by 


In only three States of the Union has 


improved Farm Land Inc. Per 





Value Per Acre Acre i917 

States 1917 1916. 1912. Over 1912. 
Missouri . $69.00 $65 $54 $15.00 
North Dakota. 39.00 37 mi) 9.00 
South Dakota 63.00 oo 48 15.00 
Nebraska $0.00 76 74 6.00 
Kansas 60.00 os 43 7.00 
Kentucky 17 De) il 33 14.59 
Tennessee 46.00 12 33 13.00 
Alabama 21.00 20 19 2.100 
Mississippi 25.00 23 20 5.00 
Louisiana 53.00 27 35 *2.00 
Texas 45.00 39 o6 9.00) 
Oklahoma 35.00 31 29 6.00 
ATRANEAS ..<.. 02.00 2 24 8.09 
Montana 35.00 34 36 *1.00 
Wyoming 33.00 33 32 1.00 
Colorado 7 62.00 oo 6 74.00 
New Mexico 50.00 45 48 20 
Arizona 105.00 SO 80 25.00 
Se ~nadeetaes 105.00 90 80 25.00 
Nevada 90.00 SS 70 20.00 
Idaho F 71.00 64 66 5.00 
Washington . 100.00 102 100 a. 
GO sedacec 82.00 70 75 7.00 
California . 200.00 180 107 93.00 
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Gresham’s Law in 


Applicable Now for the First Time 

in the History of International 
Why Dollars Are at 
Switzer- 


Financing 
a Discount in Spain, 
land, and Argentina 


By PAUL PENSAC COURVITCH 
Societes Savantes, Paris 
N The London Economist of Feb. 24, 1917, in 
an article under the title “ Foreign Exchanges 
in Switzerland,” the depreciation of English ex- 
change in that country is attributed partly to the 
exchange there, in these 


Former Lecturer at 


depreciation of the dollar 
words: 

“This depreciation of the dollar in the Swiss 
per cent. influenced, of 
course, the Allies’ currency, as the financial lead- 
ers at London and Paris give more attention to 
regulating their financial position at New York 
than that at Geneva or Zurich.” 

The Journal of Commerce of March 12 stated 
hat “experts” in foreign exchanges had found 
the cause of depreciation of American exchanges 
lay chiefly in the necessity to send remittances to 
some of such countries of favorable exchanges, not 
in the currency of those countries, but in sterling 
currency. While this interpretation appears a 
priori extremely superficial, the fact is that the 
United States, in spite of her favorable trade bal- 
ances with neutral countries, has seen her cur- 
rency depreciate more than 10 per cent. in Spain, 
about 10 per cent. in Stockholm, and 4% per cent. 
in Argentina. 

To assert that because 
paid in sterling the dollar exchange has to be de- 
preciated is a somewhat strange form in which to 
present “expert ” knowledge of foreign exchange. 


market to the extent of 4 





Argentina wants to be 


Not only because there is nothing new for 
America in the sterling remittances to Argentina, 


but, because Argentina, remitting to other coun- 
tries in sterling, would have her currency depre- 
ciated also if the given reason were plausible. If 
all nations today remittances through 
Paris, nothing would change in the national ex- 
woud become the inter- 
teuse, having, in its 
anes she receives for a 


wanted 


changes; France merely 
national exchange clearing 
turn, to remit every 160 


foreign customer by buying bills or cable on this 
foreign nation. 


RELATION OF DOLLARS AND BONDS 


But since the dollar exchange is becoming more 
and more a standazd of international exchange, the 
field of sterling exchange becomes narrower and 
narrower, and, therefore, it seems strange that the 
tendency of depreciation of American exchanges 
could be attributed to sterling exchanges at a time 
when the sterling exchanges are gradually ceding 
the field to dollar exchanges 

The “experts” of The Journal of Commerce, 
however, are not absolutely unjust, but they mis- 
in fact, the dol- 
the pound, as we 


represent the situation, because, 
lar has become a 
shall try to demonstrate 

If you will calculate the depreciation of Eng- 
lish exchanges in a neutral market, which we will 
call X; the depreciation of United States exchanges 
which we will call Z; and the 
rling in United States, 


function of 


in the same anarket, 
depreciation of the pound 





which we will call A, you roughly find: (1) 
X=A+Z, or, (2) Z—X—A 

The second formula ans that the deprecia- 
tion of the dollar in a neutra rket is roughly 
equal to the depreciation of the pound in that 
market minus the depreciation of the pound in 
the United States. Why it so? 

The answer is a very easy one. In the above 
fermula, X, the depreciation of the_pound sterling 
in a neutral market, is a variable quantity, the 
same as Z, the depreciation of the dollar in the 


given market. A » depreciation of the pound 
ir the United States, a 


2.5 per cent. and is more 01 


s depreciation is about 
less invariable, thanks 
to the efforts of England to keep her exchanges 
with the United State 

Everybody has heard of the watch England 
keeps on the New York money market. This watch 
is made both with the purpose to keep invariable 
favorable conditions 


triable. 


eate 


her exchanges and to 
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Foreign Exchange 


for her credit arrangements here. The credit 
arrangements in their turn influence favorably her 
exchanges. 

This control of the New York money market 
is achieved by a number of ways. For instance, 
not long ago Engiand sold $60,000,000 of her 
collateral to the loans here, with the proceeds of 
which she bought back some of her bonds issued 
Because the bonds were quoted beneath 
their issue price England bought them back cheap- 
er than she sold them, and thus made a profit. 
England, however, would not have done it for the 
sake of the profit. It was probably done,with the 
purpose to take out from circulation the floating 


here. 


speculative part of her bonds, which did not find 
the honorable and restful way to the vaults of in- 
vestors. By doing so she protected her bonds 
from speculation, strengthened the prices, and pre 
pared a favorable moral atmosphere on the eve of 
new loans. 

The New York money market is controiled 
chiefly in these five ways: 

(1) By the Bank of England’s money rates, which 
ulate the flow and outflow of foreign 
bills on London, 
other English banks which pay high in 
American balances carried with them and 
instrumentality of 


money in 
vested in 

(2) By 
terests on 
borrow American 
the finance biil. 

(3) By the shipping of gold, which weakens the 
American money market. lowering the money rates, 
and induces bankers to deal firmly in bills of Lon- 
don, use them for investments, and at their maturity 
reinvest in new bilis 

(4) The third means will also prepare the basis for 
loans and credit arrangement here, because cheap 
and plentiful money will seek to convert 
securities. With the proceeds of her leans or credits 
here, England will pay her bills. 

(5) By the help of financial institutions, like J. P 
Morgan & Co., which, at times of stringency, will 
buy bills and cables on London. 


money by the 


itself into 


JHE SITUATION ABNORMAL 

These measures create an atmosphere of an un 
availableness of English funds 
Bankers have 


limited potential 
with which to cover bills on London. 
that the theory of demand and offer 
which never was more than a tautology, has no 
real value in practice. They will buy bills on Lon 
don and thus create a demand on them, not because 
England much claim on the United 


long known 


has just as 


States as the latter has on her, but because they 
know that they can always dispose of them and 
just as well recall their balances carried in Lon 


don, for instance, by selling cables to J. P. Mor 
gan. Thus a fictitious potential demand on bill 
on England is created far in excess of the real 
one, but which acts in the same way as a real one, 
keeping dealings with them on a firm basis. 

While by these means London exchange is kept 
at $4.755, or close to it, which means a parity of 
2.3 per cent. discount, in other markets the Eng- 
lish exchanges are left to their natural way, which 
naturally will reflect England’s heavy indebted 
ness toward neutrals in consequent depreciation 
of her exchanges. In their unrestricted move- 
ments the depreciatigns of the pound have gone as 
far as 13 per cent. This means that for a claim 
on an English sovereign, a banker in Scandinava 
will only offer an amount of gold equivalent to 
(= } 5 claim in the United 
States will produce (**—**) &; which means that 
the same value (£) is equal to different values, a 
thing logically impossible. 

In ordinary times such a situation is corrected 
by the instrumentality of arbitrage, by which gold 
will be sent. to Stockholm, bills on London bought 


But the same 


9 


» and sold here, until bills on London will rise 

in price in Stockholm as a result of their demand 

on them and become cheaper here, due to heavy 
} hic} equilibrate prices. Bu 


1g@s here which will 


as gold cannot be easily sent (nor is it welcome b 


eme countries afraid of inflation of prices) and 
as ¢ other hand, the depreciation here is kept 
or a fixed basis, the abnormal situation continue 


Englis} 


more here thai 


fact that the same claim on an 


sovereign will produce 10 per cent. 
n Spain did not elude the processes of arbitrage 
Moreover, it is the 


consequent development of the 


When English exchang 


processes of arbitrage. 
was depreciated only 5 per cent. in Spain, an 
dollars were at par in Spain, a sovereign bought 


S} for an amount of gold('S ) £, and sold 
in America for (‘“—=*) £ and fully remitted to 
brought a profit of (+{,)£, less brokerag« 
As this arbitrage transaction went on, the depre 
ciation of American exchange was adjusted to the 
depreciation of the English exchange as a result 
of multiplied remittances from here to 
When Spain now buys a bill on London and sell 
it here and has the proceeds returned to Spain, 
the difference in the price of the bill on London 
in Spain and the United States will be just th« 


Spain, 


Spain. 


amount she will ha when having them 
remitted to hez 

In Barcelona yr 1 pound ster- 
ling an amo yf tas equivalent to 


yf, amount of gold in 


dollars equiva 7 


the American 


dollar in i 10.7 per cent., 
when, ed in American 
money, naturally lose 
the 10.7 ps ation, which means 
sho ‘will Y£ or cs £, 
wh i the pound 


There irns.” She will 
b ly bill ritory, which 
mean from London, 
sell the nvest the pro- 
ce here , not have Lon- 
don dra remit to Lon- 
don. Thu ) ye driven out from 
circulatior of being driven 
out Fo history of inter- 
nation ilar to that de- 
scribed 1 am’s law is to be 
notiged. 

Gresham : that when two cur- 
rencies, having ~s, are equally cur- 
rent, the le : irive out the more 


ow applicable to 
exchange. As we 
will buy bills on 
London and p : on London. If she 
ll] then . ceep the proceeds 
here, and other 1 es will do likewise. 
And so bill ause bought cheaper 
yut bills of greater 


valuable fro 
internationa 
saw in the exa 


will sell 


in neutra 





value—b yn r *s, which will be 
come more ar jealings in them 
weaker. 

After " <change situation 
Rave hea tical conclusion is 
easi y ee 
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be used e United States, 
Engla arkets. Arrange- 
ment : il markets, always 
on the t rth fund here, will be 
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ills o Additional steps 
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Grain 


Wheat Rises to $2.80 in Texas— 
Sharp Advance Due to General 
Demand by Public for Flour 


EMARKABLE prices were recorded for wheat 
last week. That speculation had very little 
to do with establishing the very high levels is at- 
tested by the fact that cash wheat continued to 
rise with greater violence than futures in the lead- 
ing speculative markets. In Texas there were sales 
of wheat as high as $2.80 a bushel, while prices 
not far below this have been reported from the 
leading centres. Chicago No. 2 Red wheat is 
quoted at $2.65 to $2.75, while No. 2 hard Winter 
wheat there is about $2.55, yet the Chicago May 
delivery has not sold above $2.44. The scarcity of 
wheat seems most pronounced in the Southwest, 
where cash prices range from $2.62 to $2.90, ac- 
cording to grade. 

The strength of the market has been intensified 
by the fright of small consumers throughout the 
country. It is reported that many households pos- 
sess stocks of flour recently bought for require- 
ments weeks ahead. There also have been pur- 
chases of sugar, canned products, &c., inspired in 
no little degree by the fear that prices will con- 
tinue to rise. 

It has been this flour absorption that has com- 
pelled millers to pay some very stiff premiums for 
cash wheat. If consumers had not made matters 
worse by stocking up, there would have been only 
the normal demand for millers to supply. The 
demand from this source was most untimely. It 
came when the supplies of wheat were already 
drained and when the British Government was 
completing its purchases of American wheat for 
shipment abroad, thus creating competitive buy- 
ing in a market poorly equipped to satisfy the 
demand. Announcement has again been made by 
British Government interests that they are only 
meagrely interested in American wheat just now 
and for the next several weeks will confine their 
purchases to Canadian wheat. 

A momentous event for the wheat trade was 
the action taken by the Dominion Government in 
removing the import duty on Canadian wheat. 
This duty amounted to 10 cents a bushel and its 
abolition meant that Canadian wheat could come 
into the United States duty free. An official 
statement from Ottawa gave the amount of wheat 
on hand in Canada at 126,000,000 bushels, of which 
about 45,000,000 bushels were in farmers’ hands. 
It is figured, therefore, that the exportable sur- 
plus in Canada at this time approximates 75,000,000 
bushels. The belief prevails in conservative quar- 
ters that 40,000,000 bushels of this amount is al- 
ready controlled for British interests. Navigation 
on the lakes will open within the next week, so 
that the movement of Canadian wheat will be 
free. The 75,000,000 bushels available will pro- 
vide a pretty fair three months’ movement of wheat 
to Great Britain, and early in July our new wheat 
will be available. 





The removal of the Canadian wheat duty will 
have great influence in the near future toward 
mitigating the effect of the lamentable start of 
the Winter wheat crop in our country. It means 
that not only will the American Spring wheat 
crop furnish an offset to the prospective poor 
Winter wheat yield, but that the 
will also have to be reckoned with. 
great wheat belt of the producing 
United States and Canada, with our mills at liberty 
to draw freely on Canadian wheat, especially the 
Northwestern mills. As a matter of fact, millers 
at Minneapolis, Duluth, Milwaukee, and other 
points have for weeks been buying Canadian wheat 
and paying the import duty, but the volume of 
this business would have been greater if there had 
been no duty to pay and the demand and strain on 
American cash wheat markets been 
relieved. 

There has been crop improvement during the 
last ten days. Copious showers have* fallen over 
virtually the entire grain region. Where Winter 
wheat had been abandoned in the West and South- 
west, the rains were, of course, of value only to 
the soil, but generally growth has been quickened 
and conservative grain men believe that with 
favorable conditions to harvest time the Winter 
wheat outturn may yet come within striking 
distance of the 482,000,000 bushel mark of last 
year. Furthermore, the Spring wheat belt has also 
received a drenching that will place the soil in 
excellent condition; seeding operations were not de- 
layed in a serious way by the wet weather in the 
Northwest. 


‘ race 


Canadian 
It makes one 
sections of the 


crop 


would have 





bas heard more of the Government’s 





Year’s Increase in Farm Values 
of Food Products 


VERAGE farm value in the United States 

on April 1 of important food products com- 
pared with prices at the farm for the same 
product a year ago, as reported by the Depart- 
ment of Agriculture: 


Ine. 1917 

Commodities. 1917. 1916. Over 1916. 
Corn .bushel $1.154 $0.708 $0.431 
Wheat -bushel 1.800 986 .814 
Oats . bushel 615 .420 195 
Barley .bushel 1,023 572 451 
Rye “7 .bushel 1.356 836 .520 
Buckwheat bushel 1.283 S31 452 
Potatoes bushel 2.347 976 1.371 
Sweet potatoes bushel 1.240 .780 469 
Butter pound 335 276 .059 
Eggs dozen 259 179 .080 
Chickens . »..+-pound 161 126 035 











intention to fix prices on all foodstuffs, and this 
agitation has gone a long way toward checking 
speculation. It is now understood that the Presi- 
dent favors fixing of prices, but only when there 
is real necessity for it. 

As far as speculation is concerned, everything 
ic being done by the leading authorities on the 
Exchanges to check it, and their success in this 
direction has partly accounted for the violent price 
changes on the Board of Trade at Chicago, where 
fluctuations of ™% to 1 cent between trades were 
frequent last week, Whereas % or even 1-16 between 
transactions would be the ease with a broad trade. 
On Saturday the Directors of that institution placed 
the marginal requirements on all members buying 
wheat at the equivalent of $1.85 plus 10 per cent., 
or in other words a margin on the basis of Satur- 
day’s prices for July wheat of about 35 cents a 
bushel. This heavy margin would, of course, be 
exacted of the members’ customers if they should 
trade in wheat. 

Other grains have naturally responded to the 
great rise in wheat. Cash corn at Chicago has 
sold well over $1.50 a bushel and oats over 70 
cents. It is noteworthy that the start of these 
crops is very favorable, with the acreages heavy 
and the soil in splendid condition. 





Grain Statistics 


Receipts, Exports and Supply 


WESTERN RECEIPTS OF GRAIN 


Wheat, Corn, Oats, 
Bushels. Bushels. Bushels. 
Last wecek...... 5,102,000 . 3,352,000 5,316,000 
Previous week......... 5,081,000 3,610,000 5,203,000 
Week 1916 6,326,000 4,115,000 4,136,000 
Since Since Since 
July 1. Nov. 1. Aug. 1. 
This YeAr. ..cec- 330,712,000 121,538,000 234,082,000 
Last year........ .451,361,000 145,198,000 220,071,000 
WEEK'S NORTH AMERICAN EXPORTS 
Wheat, Corn, Oats, 
Bushels. Bushels, Bushels. 
Last week 5,569,000 725,000 1,080,000 
Previous week......... 5,560,000 1,475,000 2,826,000 
Week 1916 8,644,000 925,000 2,044,000 
Since July 1 
This year 273,454,000 44,657,000 85,652,000 
Last year 356,166,000 19,920,000 75,216,000 
Two years ago......-; 333,483,000 31,780,000 68,840,000 
VISIBLE SUPPLY 
Wheat. Corn. Oats. 
Bushels. Bushels. Bushels, 
United States: 
Last week 34,253,000 10,559,000 31,417,000 
Previous week.. 37,474,000 11,276,000 32,938,000 
Week 1916 aie . 03,553,000 25,815,000 15,183,000 
Canadian 
Last weel . 87,611,000 e ae 
Previou week + 92,954,000 pean 
Week 1916 - 91,689,000 eeasenes 
World totals ait cn 
No compilatior European figures not cabled. 


Future and Cash Prices—Chicago 








WHEAT Cash, No. 2 
—May.— —July.— Red. 
High. Low. High. Low. High. Low. 
April 16 2.37% 2.25 2.00 1.90% oe — 
April 17...% j 2.214 1.97 1.88% ee oo 
April 18. 2.34 2.21 1.98% 1.88% - a 
April 19 2.4214 2.33 2.07% 1.96% 
April 20 2.44 2.35 2.11 1.97% 2.75 2.75 
April 21 2.3814 2.28 2.02% 1.9644 ‘ re 
Week's range.2.44 2.21 2.11 1.88% 2.75 2.75 
CORN Cash, No. 3 
—May.— —July.— White. 
High. Low. High. Low. High. Low. 
April 16 1.43 1.37% 1.39% 1.34! L.52 1.51 
April 17 1.42% 1.36 1.37% 1.3 151 1.50 
April 18......142 1.36% 137% 1 152% 1.51 
April 19......1.47% 1.41% 1.42% 1. 1.58 1.4% 
April 20 149 141% 145% LS 158 1.56% 
April 21......1.42% 1.384% 140 1.3 es A 
Week's range.1.49 136 1.45% 1 1.58 1.50 
OATS 
—May.—— —July.— Cash St’dards. 
High. Low. High. Low. High. Lew. 
April 16...... 67% 65% 655% 63% 71% 70% 
a eee 66% 68% 64% 62% 7 68% 
April 18..... 66% 6414 64% 62% 71 6946 
April 19... 67% 65% 65% 63% 71% 7 
April 20...... 67% 64% 65% 63% 68% 68% 
April 21...... 65% 64 63% 61% - a 
Week's range. 67% 63% 65%  G1% ie 8h 








Patten on Speculation 


He Holds That the Public Does Not 
Understand Functions of the 
Grain Exchanges 


[James A. Patten of Chicago, at the request 
of THE ANNALIST, has made the following 
statement of his views on grain speculation] 


ANY people throughout the country do not 

understand the functions of the Board of 
Trade, and blame speculators for advances in 
prices. The Board of Trade is « great trading 
centre, which enables all people to know what the 
price of grain really is and maintains prices every- 
where upon thebasis of values as- fixed by the 
legitimate factors. Speculation is absolutely 
necessary to the maintenance of a steady market 
and therefore is an essential part of the Board of 
Trade’s machinery. 

Last Fall I said that wheat would go to $2.25 
or $2.50 per bushel, and that prediction, which was 
not intended for publication, was criticised as sen- 
sational. Cash wheat sold in Kansas City on April 
14 at $2.60. 

It would be a serious mistake to close up the 
Board of Trade, particularly at this time, when 
everybody is being urged to till every bit of land 
and consumers are warned against_extravagance. 
Both producers and consumers are benefited by 
speculative trading, because without it the Board 
of Trade cannot efficiently help to move and dis- 
tribute crops at a minimum cost; the margin of 
profit accruing to handlers of grain between farm- 
ers and consumers would also be greatly increased, 
and there would be more violent fluctuations in 
price and greater variation in different localities 
if we were without a recognized public market. 

Prices would be depressed at the beginning of 
the crop movement because cash handlers would 
be afraid to load up at anything except low prices 
if they had no means of hedging against losses 
through sales for future delivery. That is where 
the farmer benefits. If millers and other users 
of grain could not insure themselves by hedging 
in the pits they would only buy for their current 
needs, and the farmers would be compelled to 
earry the grain until the consumer wanted it, re- 
gardless of his own need for the money which his 
crop is worth. All this is both legitimate and 
economic. 

It is proper to warn the people of this country 
of the world’s shortage of foodstuffs, which will 
become still more acute, but for my own part, I 
have never worried over our ability to feed our- 
selves. I have, however, a sense of duty to the 
Entente Allies, and if the war should cease, it 
will be our obligation also to help feed the Cen- 
tral Powers, whose demands will be enormous. 

The shortage in farm labor is a serious matter 
in this country and in Canada. Farmers want to 
take advantage of existing price conditions and 
are buying tractors. There is complaint, how- 
ever, that while the buying of automobiles con- 
tinues heavy, orders for other farm machinery are 
held back. It is not reasonable, however, to ex- 
pect farmers to scramble for harvesters until the 
crop indications justify. Harrows and plows last 
a long time. The farm automobile is a valuable 
agricultural asset, and it does good service in agri- 
cultural production in many directions. If the 
Advance, the Rumely Company, or Mr. Ford 
hurry along with a light workable tractor, it 
will help. 

Now is the time to preach maximum tillage 
everywhere because this is the planting season. 
Nothing else will take the place of wheat so well 
as potatoes, and there is plenty of time to get in 
a large potato acreage. 

I do not want the public to pay high prices, but 
it should know what the factors are that are mak- 
ing prices and that the Board of Trade, with the 
speculative part of its machinery, is the steadying 
factor in what would otherwise be wildly fluctuat- 
ing and chaotic price making. 
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Money 


Government Offering of $200,000,- 
000 in Certificates Oversubscribed 
—Deposits Up $10,000,000 


HE money market continues firm, with a good 

but not pressing demand. Rates for call loans 
were slightly higher last week, the quotations rang- 
ing from 2 to 3 per cent., compared with 2%, the 
highest paid during the previous week. Although 
reports were current that rates for time loans had 
been advanced, banking institutions which were 
heavy lenders were authority for the statement 
that rates were unchanged. Sixty-day loans were 
made at. from 3% to 4%, and the rates for 90 
days to six months were from 4 to 4%. The com- 
mercial paper market was dull with rates of 414 





to 4% remaining unchanged. 


The money market, like every other field of 
financial activity, is chiefly concerned with the 


problem of Government financing. Reports from 
Washington regarding the plans of the Secretary 
of the Treasury in respect to the sale of United 
States bonds and certificates of indebtedness are 
receiving the closest attention, and, pending the 
clearing up of arrangements for the loan, bankers 
are not inclined to undertake any new financing. 

In this connection it is interesting to note that 
the proposed plans for converting sterling securi- 
ties of the Canadian Pacific Railway into dollar 
bonds were dropped because of preparations for 
the forthcoming Government loan. The only new 
' financing reported during the week was the sale 
of $10,000,000 one-year 4% per cent. notes of the 
New York Central Railroad, the sale of $3,800,000 
5 per cent. equipment trust certificates of the New 
York, Chicago & St. Louis Railroad Company, and 
an offering of $2,750,000 6 per cent. bonds of the 
United States Public Service Company. The New 
Haven Road is planning to sell 500,000 shares of 
stock, but the legal 


et been completed. 


new preferred necessary 
formalities have not | 

Saturday’s bank exhibited a further 
decline of $8,000,000 in surplus reserves, 
bringing the total excess down to $120,899,000, a 
decrease of $42,600,000, compared with the figures 
of a fortnight ago. The aggregate reserves of the 
associated banks total $758,638,000, an increase of 
$75,745,000, compared h the statement of a year 
ago. The Clearing Hou report showed an in- 
crease in deposits of about $10,000,000, with practi- 
cally no change in the loan account, which was re- 
duced by $598,000. - Aggregate reserves were lower 
by $11,864,000, the cash held by the associated 
banks in their own vaults being reduced by ap- 
proximately that amount. The decrease in reserve 
balances with the Federal Reserve Bank of New 
York was offset by a corresponding increase in 
reserves with other depositaries. The cash hold- 
ings of the Federal Bank decreased by about $11,- 
000,000, and its outstanding note circulation was 
increased by nearly $3,000,000. The loss in de- 
pesits was attributed to withdrawals made by in- 
terior institutions. 

On Thursday announcement was made of the 
offering by the Government of $200,000,000 of cer- 
tificates of indebtedness at 2% per cent. and the 
twelve Federal Reserve Banks were requested to 
handle the subscriptions. The large New York City 
banks were prompt in filing their subscriptions, de- 
spite the fact that the rate of interest was not par- 
The following day the Secre- 
decision to 
sudden revision of 


statement 


about 


a 





ticularly attractive. 
tary of the Treasury announced his 
raise the rate to 3 per cent. The 
the rate upset the local bil! market and was freely 

ies. It had the ef- 





commented upon i 
fect, however, of eliciting Subscriptions from coun- 


invest their funds 





try banks which did e to 
at the lower rate. Bank generally were of the 
opinion that the Secreta should have fixed the 
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rate at 3 per cent. at the start, but they said they 
were perfectly willing to buy the certificates at 
any rate that the Government saw fit to. prescribe. 
They pointed out, however, that in buying the cer- 
tificates at 2% per cent. they were doing so only 
because of a feeling of patriotic duty. Reports thus 
far received indicate that the initial issue of $200,- 
000,000 of the certificates will be heavily oversub- 
scribed. 

It is now quite evident that the $5,000,060,000 
bond issue will not be offered in whole or in part 
for some time to come, and that in the meantime 
the Treasury will procure the necessary funds 
through the sale of certificates of 
the pending bil! authorizing an issue of $2,000,- 
000,000 of these obligations. 

In the sale of the bonds and the certificates the 
Secretary is desirous of avoiding a sudden shifting 
of funds and the disturbance that such a shifting is 
likely tu bring about. Consequently he proposes to 
deposit the money received in payment of the cer- 
tificates in the banks and trust companies which 
make the subscriptions. It is planned that the 
banks receiving the deposits shall pay the Govern- 
ment interest, the Secretary being vested with au- 
thority to prescribe the rate. Moreover, it will be 
necessary for the institutions receiving the deposits 
to put up security for the deposits. . Under the 
plans formulated by the Secretary it is apparent 
that the Government financing will be done grad- 
ually and with the least possible disturbance to 
existing conditions. 


indebtedness, 


Stocks—Transactions—Bonds 


Week Ended April 21 
STOCKS, SHARES 



















1917. 1916. 1915. 
Monday 648,102 185,001 1,441,383 
Tuesday GOS 955 416,485 1,244,406 
Wednesday 185,810 647,781 978.289 
Thursday 503, S05 566 O79 694,021 
Friday 611,480 Ix. closed 626 950 
Saturday 239,833 596, 262 $433,400 
otal week 7,095,985 2,761,608 5,428,449 
Year to date 58,999 375 51,772,000 o4,101,54 
BONDS, PAR VALUE 
1917. 1916 1915 
Mond $2. 860,000 $2,000,000 G 000 
Tuesday ..... 3,671,000 3,716,000 6,265,500 
Wednesday 655.000 5,771,500 7.297.000 
Thursday 3,619,000 2 516,250 5.203.500 
Friday 3,821,000 E closed $,.854,.000 
Saturday 1,569,500 ? 476.000 
Total week.. $20,193,500 S16,478.750 $383 12° 
Year to date. 3552,027,SO00 541,477,450 24 


In detail last week's bond 
with the same week a year ago: 
Apr: 21, ‘17 

R.R. and misc.$11,337,000 
Government 8,470,500 


transactions compare 


2, “16 Change 
@TS 500 $941 500 


3,784,250 





4,686,250 





BNE a's remem 3,000 15,000 12.000 
CAG -vicsccess 296 OOO 13,000 
Total all... .$20,193,500 $3,719,750 


$16,473,750 


Stocks—AVeYag eS—Bonds 


TWENTY-FIVE RAILROADS 


Net Same Day 








High I Last Ch’ge. Last Yr 
April 16 74.54 T: 74.05 — .52 75.48 
April 17 T4.16 T. 723.99 - O06 G6.55 
April 18.... 74.25 7 74.00 + O1 75.70 
April 19 74.56 7 73.83 17 75.63 
T4.59 7: 74.06 2 | ld 
a0s0 CRONe 7: 73.88 IS t4.87 
TWENTY-FIVE INDUSTRIALS 
April 16 KARZ 87.89 87.96 1.77 94.90 
April 17 . $8.23 86.92 STO 36 93.67 
April 18 $8.22 86.92 RZ .OD 21 90.59 
April 19 . SS] SHSG6 87.25 14 90.59 
April 20 : 87.32 85.45 S6.10 1.25 Ex. cl'd 
April 21 &6G.00 S56 S6.05 05 87.35 


COMBINED AVERAGE—FIFTY STOCKS 


14 8?.18 SO 92 S1T.00 ——1.15 &5.19 
; i7 $1.19 S035 80.79 21 l 
April 18 es SO.4] SO.69 Ww Re? j 
April 19 §1.27 80.27 80.54 15 86 83.1 
April 20 80.95 79.62 SOLOS 13 | 
\pril 2 . SO.05 19.75 79.76 12 Ss] 
Bonds—Forty Issues 
eame 
Net D 
Close Change 1916 
At 1G 7 L806 4) 343 
i7 ‘ errr 1 N65. 6 
] j : 84.92 0] SO.5 
19 ea S4.83 Oo SG 
Apr 20 ‘ b06 . -S4.94 11 Ex. « i 
' 84.91 0: S6 


STOCKS—YEARLY HIGHS AND LOWS—BONDS 


Ws WOKS 10 BONDS 
High Low i] h Low. 
#1917. .90.46 Jan 77.24 Feb S9.4S Tan 84.83 Apt 
1916. .101.51 Nov. SO.9L Apr SO.4S No 86.19 Apr 
1915...94.15 Oct. 58.99 Feb 87.62 Nov 81.51 Jan 
] 


y 89.42 Feb. 81.42 Dex 
85.45 Dec 


1914...73.30 Jan. 57.44 Ju 


T 
1913...79.10 Jan. 65.0: June 92.31 Jan. 
Feb 


l 
RSS, ee OR ek Oe cas cocks ees ceces 
1911...84.41 June 69.57 Sep ccccsed ecvccsecs 
*To date. 
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PARIS BOURSE REFLECTS SUC- 
CESS OF ALLIES 


Market Active and Prices Higher—New 
Paris Loan—Two Meatless Days 
a Week in June 
By Cable to The Annalist 
PARIS, April 21. 


HIS week’s features of the trading on the Bourse 
were the adva 


and a sharp recovery in the Russian group due tv 


nees in the war ioan and in rentes 


reassuring political news from Petrograd. Firm- 
French metal values and 


and there 


ness wis weil maintained. 


war stocks were higher and more active, 
Was some improvement also in the Spanish grour. 
Notwithstanding further profit-taking in rubbers 


prices for these shares held up well. Traffics and 


the shipping groups continued firm, except Mes- 


sageries Maritime, which was freely offered on the 
announcement that the company would pass the 


dividend this year. American copper shares and 


the diamond issues were weak, and Haitian funds 
gradually lost ground. 

The Paris mu 
510,000,000 


nicipal loan to be issued on May 
bonds of 500 
The bonds 
and be free of 


24 will be for franes in 


francs, the issue price to be 495 francs. 


will bear interest at 5% per cent. 
existing taxes, with conversion privileges for hold- 
ers of shares in previous municipal leans. 
France is to have two meatless days a week be- 


ginning in June. The sale of pastry has been en- 
tate 


Fur- 


ther restrictions have been imposed also on the use 


tirely prohibited for two months to enable the S 
to take stock of the existing flour reserves. 
of salt and motor spirits. 

The gold holdings of the Bank of France amount 
to 3,284,816,7 on account of 
the war this week amounted to 100,000,000 francs 
and to foreign Governments 15,000,000 francs. 


34 frances. Advances 


LONDON MARKETS STRONG ON 
ALLIED SUCCESSES 


War Loan Appreciating Steadily and De- 
mand Strong for the Gilt- 
Edged Issues 
to The Annalist 
LONDON, April 21 


when the thanksgiving service 


By Cable 


 F fasdotags Friday, 

in St. Paul’s Cathedral marking the entry of 
the United States into the war tended to turn at- 
tention from business transactions on the Stock Ex- 
change, progressive markets displayed a consistently 
the trend being influenced by the 


of the 


strong tone, 


luilitary achievements Allies on the west 


front in France and by the apparently vigorous 


movement in Austria in the direction of peace. 
Much importance was attached also to the belief 
expressed by Bonar Law when moving the resolu- 
tion in the House of Commons on Wednesday wel- 
coming American participation that the action of 
the United States marked the turning point in the 
war, and that the long night of sorrow and anguish 
was drawing to a close. 

The budget to be introduced on April 30 is not 
now expected to impose very heavy additional taxa- 
tion. Optimism also has been increased by the 
food strikes in Germany and by the qualified suc- 
cess of the last German loan. 
strength manifested 
itself principally in The 
new war loan advanced steadily, partly in anticipa- 


As usual of late market 


the gilt-edged section. 














BROAD STREET 
NEW YORK CITY. 


tion of the deduction of the first dividend on Thurs- 
day next. The loan closed a fraction under the 
best price, but with a substantial rise on the week. 
Other British Government securities participated 
freely in the advance, and the new Commonwealth 
of Australia issue, which was fully subscribed, im 
proved to % per cent. premium. Railway issues 
were seldom prominent, but Grand Trunks fin 
ished firmly in response to a rumor that a ma- 
jority of the commission which has investigated 
the position of the Canadian railways for the 
Government had reported in favor of their nation 
alization. Speculative interest is still centred prin 
cipally in the rubber shares, which are buoyant 
and active; but oils are rising, and Rhodesian min 
‘ng shares are attracting considerable attention, 
especially Tanganyikas, whose output of copper i 
increasing. 

Peninsular and Oriental and Royal Mail shipping 
the latter reflecting divider 


hares were strong, 


forecasts. Cunards declined following announce 


ment of cash and scrip dividends aggregating 20 


rer cent. This was the same as for the previo 
vear, but with the scrip distribution on this occa 
sion in the new war loan instead of in the com 


pany’s shares, and consequently much less valuab 

Armament and explosive issues were irregular 
with a fall in Curtiss & Harvey, owing to the divi 
dend being 20 per cent. under expectations. Brazil 
tractions had a heavy fall on the announcement 
tiat dividends had been suspended. Sales of Ex 
chequer bonds for the fifSt two days the list was 
amounted to £2,609,000. 


interest is 


open 
still entirels 


a fur 


In the money market 
absorbed by the offerings of Treasury bills, 
£50,000,000 bringing the total up to 
In the 


ther issue of 
£180,000,000 since this system was revived. 
tenders received yesterday the result was less 
favorable for the Government. 
were allotted at 413-16 per cent., 
4 15-16 per cent., and twelve months’ at 5 per cent. 
second issue of £50,000,000 was paid for on 
Tuesday and created some scarcity of money, the 
market from the Bank of 
England, which provided it at the usual rate of 4% 
The shortage, how- 


Three monthg’ bills 
six months’ at 


The 
requiring assistance 


per cent. for weekly advances. 
cver, was not relieved until near the close, when 
Treasury disbursements moderately increased sup- 
vlies. 

Trade union unemployment at the end of March 
was 3 per 1,009, the same as for the previous five 


months. ° 





European Bank Statements 


Bank of England 


April 19 

Change from 
Previous Week. 
a 000 


1916 
£24,030,000 
59,178,000 
86,646,000 
33,187,000 


1917. 
£38,111,000 —_ 
54,768,000 4 


Circulation : 
deposits 
deposits 
securities 
securities 








Other 


Reserve 





35,402,000 2,384,000 





Prop. res. to lia., %e 19.74 + 0.25 29.10 
Bullion faweoe 55,064, 693 133,700 57,964,779 
Bank rate %....... 5 oie 5 


Bank of France 


April 19 
Change from 


1917. Previous Week. 1916. 
Francs. Francs. Francs 
Gold be Wwe: @ see + 10,142,025 4,899, 441,920 
Silver — 1,693,000 359,700,578 





423, 165 








Note circul: ution. 19,001,718,000 +-157,591,000 15, 
General deposits 2,442,450,000 — 67,920,000 2 026. ¢ 3,910 
Bills discounted. 495,166,000 + 2,098,000 418, 905, 050. 
Treas. deposits 97,237,000 + 6,189,000 77, S5A, 634 
Advances 1, 182,302,000 — 12,571,000 1 223" 767,741 
Bank of Germany 
Changes in statement of April 14 
Marks 
and bullion......... 610, 000 


Total coin 
Gold ‘ ° ‘ 
Treasury notes .. er onan eee 
Notes of other banks........ 
CERGE GOCUCITISSD: 6 .20:0:0:6.6:05:000-0. 0b 58064 0sc ees 
Notes in circulation..... 
Investments 





4 1,356,000 






a bilities 
discou nted 
AGVONCOS 00.0102 cecsee se cbes 000000 ceccerseces 


Total gold holdings, 2,552,289,000 marks, as 





with 2,461,000,000 marks a year ago and 2, 
marks in 1915. Note circulation now stands at 8,! 
0QvU0 marks, compared with 6,554,000,000 marks in 1916 
and 5,125,620,000 marks in 1915. 
Loans and discounts total 9,078,673,000 marks, com- 


pared with 5,226,000,000 marks a year ago and 3, 575,400, < 
000 two years ago. 


T was the late Secretary of State under the Wil- 





son Administration who thrilled audiences 
against any form of military preparedness by 
stating as a { to him personally that a 
million met roll for service the day war 
was dec! 
<jOM real estate. It is al- 
WY wa but extremely diffi- ~ 
i gps RI rporation in the world that 
S. car ase of $40,000,000 in its 

isioning confiscation 
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FINANCIAL TRANSACTIONS THE STATE OF CREDIT 
Same Week Year Same Period All New York Clearing House In: on Average | 
Last Week Last Year. to Date. Last t Ye ar. ' ae EES 
Sales of stocks, share }. 095.985 $60,495 8,922,375 51.772.000 v Ende Lo " Denosits. ; 
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High 82.18 High 82. High 90.46 Hig é I 14, 19] }.674,091.000 135,991,000 ¢ 
. . (Hig I Higi d g I 
Av. price of 50 stocks 1 os 9.62 gi) low 17.24 Low 0.9) AY , 191% ae 639,204,000 913,456,000 4 
- - ‘ 0 ¢ h 89.48 Hig » ) 9 | i) 196.369,000 82 .524,000 } Zt 
Av. price of 40 bonds.... 4@ } 24 8 281.737.00¢ 50,.812.0 f; by. 6 
Average net eld of te 4 15, 191 s 86.536.000 60.803.000 462,18 000 g 
high-grade bon $24 2 Apri 8, 1916 104,635,000 89,589,000 
Siowr eowrit 4000 § 090.000 on 4 l r 563.671. 602,000 4 3 
Refunding 650,000 1,0 { t f hig .458,359.000 601.250.000 0 4.85 
r ende Nx 18 Nov. 18 a 29 
POTENTIALS OF PRODUCTIVITY | Last year’s lor 3 362,000 98738000 387 5624 5 
| vee} J 2 22 Dec. 2 2 
The Metal Barometer j e ; 
aes ” 7 } Foreign and Domestic Exchange Rates 
oe * 1 017 | Exchange on New York at Ch cago ia week was at 10¢ discour < WEeK, 
U L711, ; "e AOn £5689 } at Boston it stood at par all week; at St. Loui ranged from 20@10c discount, 
J. Steel orders, to o44 31,007 pohgey be ¥ soy ind at Sa Francisco 10¢ premium. The w range of « nang ne 
Daily pig iron capa tH yet. wer 06,499 | principal foreign centres last week compared as follows: 
Pig iron production, t *3,250,75 691 9,046,9 : DEMAND 
*"Month of Mare Mont! ° Februa rhree I a Wk nae re 
’ High Low High. I Low. 
Building Permits (Bradstreet’s) “e , 47570 4.7565 4.7590 4.7 rr 
———— March —February ~ anua 3. 8 4 6814 vi 
1917. 1916. 1917. 1916 917 1916 it d 5.08% 5.14 09 
152 Cities. 155 Cities. 6 Citie 155 Cities. 18 Cities. 6 Citi . . ‘ . = = , 1 - 40 5 : Z 
so 7 aaa ated as 924 7 12 i 6.48 
$82,619,165 5,754,693 $55,073,315 $55,380,279 $57,434,756 $55,545,958 | russia 2870 2850 2890 28 ‘ 
| Austria 2 
Alien Migration CABLES 
70 «4. 7643% 4.77 4.764 4.77 4.7646%, 4.77 4.7% 
February.—— ——January.- December TON 1% 5.67% 0% 5.67 5.84% 5.9445 On 
1917. i916. 1917. 1916 1916 1915. | Rerli 73.121 7% 76.00 2 
922 7 wi a4 r 17.999 1) 90°? 18,90 rile rr K 8 m~ 49 5.16 : 
Inbound .... 19,238 24,740 24,745 17,295 0,902 8,901 sy me: aol? joie deep . aaa - oe oe noes 
Outbound.... 3,359 4,039 4,280 9,915 1,009 hb, ta 691g 7.11 7.14 7.18 6.87% T.85%4% 6.47 ¢ 4 
Balance.. 15,879 20,705 +- 20,460 11,378 d,O0 927 | RR i US St S 60 1.00 Ox 4, & 27.80 1.65 0 3 
Aust 12.00 0.62 ‘ : 
“"7 _ a" . - v.) a hl mI } . 
MEASURES OF BUSINESS ACTIVITY | Cost of Money 
~ . } Last Previous Year to Date. —Same Week— 
. gs , , 7 = - 7 t ‘2 OF 
Bank Clearing | Saw Vi Week nek: pala prcng 1936. 915. 
Entire count estimates om mplete returt ( ‘ g | Call loar 2 $ @2 14 @2% 3 1% 3% @1% 2%@1% 
P } | Time loans, 60-90 1144,@3¥% @ $% 21 314 @2% 3 @214 
2 ¢ Y fen f oa? } P cer ig WwW anoe recec if ¢ r ’ ‘ 2 = 4 ~ 2 2 
93.6 a = = eS ' ie -e ne Six months 4°, (@4 4 @4 ) 2% 5 @3 te @3 44 
- The Last Week P.C. The Week Be e. P.C Yea Date P.C. | Commercial d ount 
1917.. $5,866,000,000 +32.  $5,853,000,000 4-32 $88,231,200,80' 0.3 | 1-6 montl 414 114@4 1%, 3 ( 2 
1916 $,443,000,000 --26.6 — 4,419,000,000 ~-21 3,287,394, ¢ »} Of cities By Telegraph to The Annalist 
. | Comm ald ounts. 4 to 6 months’ bank rates: 
Gross Railroad Earnings | Bostem .«.<ec< dD @4 5 @4%4% 5 314 6@3 & 
} St. Louis ; 1%@4% 4% @4 4 4 5% @314 
. A We ~, wer . | Chicago .4% 4'2 -- 3%@3 5 @4% 
April April i ebrua t< s | 1 . 
14 Roads 26 Roads 27 Roads. 48 3 2 | Comparison of the Week’s Commercial Failures ares s) 
1917. $7,333,126 $10,822,427 $14,402,583 $252,488,190 $538,314,430 | Week Ended Week Ended Week Ended Week Ended Week Ended 
eeeee —_~ ny meatal - a os “ > " , ar a7 er } ‘ 1917 + 20 ole Apr, 22. 1915 pr. 23 g Apr. 24 191 
5 . 6,417,722 1,.774,79 12,971,273 249,610,102 } 17,671 
1916 we omtommenl - = . . a - a j To- Over To- Over ‘o- @ver To- Over To- Over 
Gain or loss +-$915,404 47,630 1,431,310 $2,878,088 240,910,899 | tal. $5,000. tal. $5,000. tal. $5,000. tal $5,000. tal $5,000. 
14.2% + 10.7 %e F11L.S& 1.1% 8.2 East 87 39 121 39 «163 54 «119 44 135 3 
oS in South 68 26 80 21 132 38 80 2 61 «16 
The Car Supply | West 69 25 88 28 lil 16 77 33 68 24 
Pacific - 44 7 44 9 53 17 57 21 43 14 
Net sur- Mar. 1 Feb —— Nearest Report to March 1 — --—— = mes ora aioe ie pha 
plus of all 1917 1917. 1916 e 1915 1914 a 191 } 1912. ; 911 910 United States . .268 97 97 459 145 333 119 07 107 
freight care .*124,973 9109,770 *19,537 321,747 153,907 1,381 O43 189,84 408 | Canada 13 4 16 52 26 40 13 46 6 
*Net shortage. Mes 
; Failures by Months 
OUR FOREIGN TRADE March——— —_——Three Months _— 
; ; . 1917. 1916. 1917. 1916. 1915. 
February.--——— -—-—Two Months - Number 1,232 1,690 3,937 5,387 4,826 
191 1916. 1917. 191¢ Liabilities $17,406,096 $16,885,245 $52,307,099 $61,492,746 $105,703.335 


Exports 
Imports 


Excess of .ex 





Exports 
Imports 
Excess of ex 












*Figures withheld 


. $466.5 
199,6 


. $266,% 


port S 


$401,783,92 
193,935, 


22,0234 4 
176,597 
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$1,080,078,727 
441,392,879 





146,43 


$207 ,848,857 


Gold Movement at the Pert of New York 
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We 
pot Ts 


by 


Same Week. 
Last Year. 


Previous 


Week 


st 
ek. 


ee $868,609 

‘ 1,186,012 

, oe $217,403 
order of the Treasury Depa 


~Year to 


#19 
$27 


o, 


247 


$638,685,848 


17, 


7,009,727 
314 


$23,762,413 
rtment. 


/, 


$731,8 


378,286,059 


20,384 WEEK’S PRICES OF 











BASIC COMMODITIES 





" \calaeeae ander cali Current Range Mean Mean price of 
$354,034,325 Minimur 1917. Price other-years. 
Price. High Lew. 1917. 1916. 1915. 
Copper: Lake, spot, per Ib eee $0.27 $0.2725 $0.32125 $0.2866  $0.1775 
Cotter Spot, iddting upland, Ib 2015 2115 1430 1765 16073 10825 
Date Hemlock: Base price per 1,000 feet. .26.00 26.00 25.00 25.50 24.25 23.00 
914 Fill Packet, No. 1, Native, lb ; ae 335 29 3175 275 
re Vetroleum: Pa. ide at well, bbl.» 3.10 3.10 2.85 2.974 2.50 
$26,348,414 g Bessemer, at Pitts., per ton.c9.00 9.00 5 7.47 0.325 
23,736,721 | Rubber: Up-rive ne, per Ib : 765 86 8075 $120 
240 aan Silk: Raw, Ital classical, per lb.. 6.55 6.60 6.45 5.828 15 
$2,611,693 |} Steel billets at | ittsburgh, per ton.. .75.00 75.00 67.50 40.0% 25.25 
jlo March 10, | \ ; Ohio X, per ib ercoce oe 7 7 3t ST 37 27% 
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Gold Reserves of 

























Combined f 


Week Ended 


Saturday, April 21 
Central 
Reserve cities 
New York 
Chicago 
St. Louis 


Total 3 C. R. 
Increase 
Other Federal Reserve 
Atlanta 
Boston 
Cleveland 
Kansas City, 
Minneapolis 
Philadelphia 
Richmond 
San Francisco 
Total § cities. 
increase 
Total 11 cities 
Increase 
Other cities 
Baltimore 
Cincinnati 
Columbus, 
Denver 
ae 
Indianapolis 
Los Angeles 
Louisville 
Milwaukee 
New Orleans 
Pittsburgh 
Providence 
St. Pauli 
Seattle eri 
Washington 


cities 


Mo 


Ohio 


Total 15 cities 
Increase 
Total 26 cities 
Increase 


Actual Condition 


&e 


Loans, 
Gold 
Silver 




















Legal tender 41,546,000 18,005,000 © 752.000 
*National bank note 3,883,000 5.972.000 42 (nm) 
Federal Reserve ) 9,942,000 11.173.000 691.000 Distribution by mat 
Cash reserve +, 562,000 469,784,000 11.2%1,000 
Reserve with deposita 2236,318,000 PRS 854.000 he. 000 *Against net deposi 
Surplus reserve 0),719,950 120,899, 200 7.020.400 ties Against net 
Net demand deposits 000 699, S00, 000 14,064,000 | aggregate net 
Net time deposits 65,923,000 135,977,000 201,910,000 665.000 | 
National bank circula 28,651,000 a 28,651.1000 50.000 . = = 
*Counted as reser St institutions but not by national banks 
Cle aring House Bedks—Average | F igures Condition 
Loans i " Res I Yeposits ( R. 
28. 975.000 $2 3,904,000 $2345,443,000 1911. .$1, ) $1.409,043,200 $2S8,559,000 Loans and disco te, ar 
P i o 
( 312,182,000 24 OO 358.922.0000 1910 1.204.660.2300 316.180.700 leans and discounts of all 
*191 1,646, 507, O00 19.000 2 816,000 1909 ed) TOO 357,453,300 
1914 1,509.7 I 268,000 417,157,000 1908 1,.250,903,.800 2371.710.700 1916 
344.5 1,34 5. O0f 50,316,000 1907 1445.18 wo v Ww Ook Loar & d sunt 
1,% i96,000 S67,786,000 1906 1,007, 464,500 268,252 Suu Cash 
nge t system }.c. of ca ans 8.4 
‘Rgyprw Y 4 a Serpe ‘> " 
. © ) wf <) rs } > fh 2) fj IWr 92QaoFr n 
Actual Condition Statements of the federal heseri 
Boston New York Philadelphia. Cleveland Richmon& 5 ta Chicag f 
RESERVE I Dist. 2. Dist. 3. Dist. 4 Dist. 5 Dist 6. Dist. 7. Dist 
Total ee $3 $202 454,000 $41,070,000 $48,675,000 $22 7 OOO I.0Qg $7045 ( 
Legals, &« } 1S, 786,000 334.000 103.000 (MM 1.40) 1 » (aM 
Total resery $35 WKH) $221.220,000 $41,404,000) § T78.000 $22. 879 000 S14 j (4) &71.S5S 
0% redempt 
E.R. bank 
Bills ¢ St $1.798.000 S974. Mi) = SET 7 4 SST 
Bills M 1.982.000 1.319 OS OM G ov 5 { 
> TSO_OOO $11.29 ri is ») $12 ( St) 7] ( 
S i> OOO $540. } 4 ; 57 OOT 
2 SS O00 2 t ) y 4 4 » 4) { 
20,000,000 3 TOO, OOM 
Hy 4,000 1,500 ) - 
9 669.000 6.2 
000 2 ¢ { 
1 OU” 19.9069 7 t ) 4) 1 GOT 
OO 1499,¢ Ww) 0 CH 
385,000 S$S),912 24 (> $126,507 
$2 000 $5.2 j OO” S700 4 
7 77.000 1 627 ( n M) ( (KW) 7 Q ( 
T6000 17 826.04 { (MM) 97 255.000 
6,728,000 1S, 088.6 { LSO 000 14,422,000 
2.8581. 006 r TS .00 2? 002 000 
G28 O00 
O42 $50,102,000 $51,736,000 $126,507,000 $41,326 
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figures 


Bank Clearings 






cities : 


$983, 


Clearing House 


Banks. 





90.4 


Last 
1917 





. 699, 09:3 
>, 117,988 
631,256 
390,355 
28,360 
258, 502 


178,613 


the Federal 


916 





for the Twelve Federal Re 


Week.—_———— 


.283,252 
.280,88T 
39,020,229 





$649, 459,212 


51.3% 


295,180 

















$3, S04, aT 18,408 


$36, 730,068 
30,877,100 
9,722,900 
11,747,600 
44,057,851 
10,466,617 
26, 747,426 
18,828,319 
17,800,000 
18, 02796 
63,181,775 
10,384,500 
13,465,017 
15,125,391 
8,608,062 
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The Annalist 
Year to Date. -—— 
1916. 
$44,845, 192,923 
5, SH, 41% 156 








1,999,509, 5 
447,799,165 
>, L330, a 241 









$14, 241, 4 


58,057 
20.9% 


$76,115,7: 


$619,999, 588 





015,726 





All Members 
~ 000 


$3,669, 1% 





74,961 00 
45,284,000 


8,449 


SOS 





$260 254,455 
3,258, 140,242 
620.544, posing 





$10,711,013,116 


953,497,624 








$682,721 279 
DAT, 514. 20 
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HO, 604, 133 


Saturday, April 21 


Week’s Chg. 


$595 000 
TO 257,000 
1.652.000 
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Gold coin 


Gold redemption 


U.S. Tre: 
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Total reserve 
redemption 


Five p. c. 
against F. R 
Bills discounted 
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Total e: 
Federal 
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Government 
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Cotten 


Liquidation and Improved Crop 
Prospects Cause a Decline 
May Off $3.30 a Bale 


OTTON prices moved downward last week, due 
to liquidation by some important interests and 
iv- 





a slight improvement in weather conditions. 1. 
erpool also displayed a reactionary tendency and 
reports from the South were not on the whole 
encouraging. Spot prices were likewise lower. The 
closing quotations of Saturday showed a decline of 
$3.30 a bale in May, July, and January deliveries, 
compared with the final prices at the close of the 
previous week. October contracts showed a decline 
of $3.40 per bale, and December contracts $3.20 a 
bale. 

The following table gives a comparison for the 
week, together with the high and low figures for 
the season: 


May July Oct De Jan 
Week's close 19.77 19.39 18.28 18.35 18.47 
Previous week's close 20.453 20.06 123.96 18.99 19.0 
Season's highest 21.5% 21.51 19.20 18.99 19.08 
Season's lowest 12.50 13.08 12.65 13.77 15.58 


Among the factors contributing to the reac 
tionary tendency of the Liverpool market may be 
mentioned the following: Cheaper freights, freer 
offerings from this side, the heavier Indian duties 
on cotton goods, the increasing concentration of 
shipping on short voyages to the neglect of long 
trips, threatened labor troubles in Lancashire, and 
the entire absence of speculative trading, which 
produces large fluctuations either whenever 
hedging in any volume has to be put through. A 


‘ 


z2ll purchases in the United States 


way 


are hedged every 





(Census Bureau,) in consuming establishments, 1,782,- 
686 bales; storage and compresses, 1,220,570; elsewhere, 
450,000; total, 3,408,256 bales. Crop 1916-17, Qint.) lie 
856,944 bales; linters, (estimated,) 1,100,000 bales; total, 
15,860,200 bales. Estimated United States mill cone 
sumption 7,500,000 bales; exports, 6,500,000 bales; total, 


14,000,000 bales, leaving about 1,860,200 bales in the 
United States in all positions Aug. 1, 1917. The new 
crop will not begin to move in volume until about Sept. 
1, by which time it is apparent that the scarcity of 
cotton will be most critical 

Commencing the new season with 1.860.200 bales as 
bove and adding the indicated crop of 154,540,000 
bales for 1917-18 e indicated total supy Aug. 1, 
O18 would be 200,000 bales, les 7,500,000 ales 
m it n mption and 6,500,000 bales for ex- 
ports, leaving only 1,200,000 bales in the United States 
n all positions Aug. 1, 1918. Should the war end in the 
meantime, at least 000,000 bales additional! should be 
added to above export requirements. From these fig- 
ires it is apparent that no permanent relief from high 


prices for cotton can be counted upon during the next 
two years at least 

The shipping situation is still one full of un- 
certainties, and there are yet no definite indica- 
tions as to whether or not America’s entry into the 
war will facilitate materially the exports of cotton. 
In the meantime, the war has increased the demand 
for domestic consumption. 


SOME FALL RIVER MELONS 


Several Companies to Distribute Stock 


Dividends of 50 Per Cent. and 
Others Extras in Cash 


Correspondence of The Annalist 
FALL RIVER, Mass., April 21. 
: igo amount of actually done during 
the week in New England cotton goods markets 
as not as la that of the weeks. 
are very strong, and, so far as can 


» pe cia 


business 


last few 


rgve as 


Price S, howe ver. 





MANCHESTER BUYERS NERVOUS 
OVER DROP IN COTTON 


Cloth Market There Irregular but Shows 
Improvement—War Draft May 
Stop More Looms 
By Cable to The Annalist 
MANCHESTER, England, April 21. 
< iene slump in raw cotton has unsettled the mar- 
ket and further disorganized business in that 
which 


creating nervousness among buyers. 


department, in the uncertain outlook is 


Operations in the cloth market have been some 


what irregular, with a fair turnover in dhooties 
and jaconets for India, an increased demand for 
China, especially in bleaching descriptions and 


steady buying for Egypt in sized goods. Export- 


ers, however, are still hampered by shipping re 
strictions, and their requjrements in this line are 
being tabulated and presented to the Government. 

The military authorities are demanding -more 
men from the industries, and there is probability 
of further stoppages of machinery from this cause. 
Yarns are easier, and users are purchasing on 43 
hand-to-mouth basis. Two Egyptian spinning con- 
The 


are pressing their demand for higher wages. 


cerns are in difficulties. operative weavers 


Prices 

















morning by sales of futures, the effect on the mal be learned, there are no weak spots. Cotton Futures New York 
ket is severe, in the absence of active spinners’ de Sateens and twills used for linings for clothes May July Aus 
mand, as at present. and so forth have had a fair run, and prices on High. Low High. Low High. Low 
As for local factors respons ble for the decline these constructiotr may be said to be rather high. April 16 20.48 20.08 20.04 19.65 19.75 19.74 
the foremost place should be given to the heavy There has been comparatively little deing in the April 17 20.25 20.15 19.86 19.70 
liquidation that has been going on, accentuated by fine count goods, and what business has been put April 18 20.19 20.07 19.85 19.68 19.50 19.48 
reports of improvement in weather conditions. through was confined for the most part to plain April 19 20.05 19.80 19.64 19.41 19.26 19.26 
Rains have occurred in Texas, relieving the constructions as distinguished from fancies. April 20 19.90 19.40 19.49 18.98 9.09 18.79 
drought which has prevailed in Southwest Texas The chief features of the week have been the April <1 19.85 19.47 19.49 19.12 
for the past several months, while a few days of announcements of both stock and extra cash divi- W'k’s range.20.45 19.40 = 20.04 18.96 19.75 18.79 
fair weather in the South Atlantic States has en- dends. The Sagamore Manufacturing Company, HI a H “7 Dec 
. } ; P ‘ igh OW igt 0 High. } 
abled farmers to make more progress in crop prep now capitalized at $1,200,000, will soon increase A 1 16 arse 4 - ee 
: * : ; : nee . Apri > . S.S9 1%.54 1I8.SY 18.60 
arations. The weather situation is linked with the this capitalization to $1,800,000 by the declaration April 17 18.69 18.55 18.71 
: gp ‘ . : ae Apri ‘ 8.6% 8.05 L8.58 
acreage problem, and many traders believe that the of a stock dividend of 50 per cent., and in addition April 18 8.70 18.76 1885 1880 18 % - se 
- = s Sar Apr . ! ‘ s.4 6.00 d.0 ! oY 5.08 
acreage will be much larger than is generally ex- the stockholders are to receive a special cash divi- pril 19 18.51 18.30 185 18 i 
: = , pes 5 A “jl ‘ sS.0 i ’ 7 4) ; 
pected. The Watkin Bureau report, published dur dend of $20 per share. The stock of this corpora- April 20 18.41 17.8 1845 17 pe 
P : : oe : Ap Q 1.80 lL? 7) 82 
ing the week, indicated a prospective area to be tion sold recently in Boston at $325 a share. This April 21 18.35. 18.04 12 29 nes 13 
z S40 1S.3$ : oO 
> ) i 37 acres Lie “one as a verv large s 3 ‘ ape ee 
planted in cotton of about ‘ 7,004,000 acres, which concern has a ve r large urplus and manufactures W’'k's range.18.70 18.70 18.89 17.85 18.89 17.92 
is an increase over last year of 974,000 acres, equal what is commonly known as printcloth yarn con- , 
to 2.7 per cent. Based on the ten years’ yield of struction goods. The Davis Mills will likewise Spot Cotton Quotations 
181.5 pounds per acre, less 5 per cent. for inferior distribute to their stockholders one share each to Hi es _ Me ane = ae 
oad 5 1 r H ig OW Close Ago Ago 
fertilization and normal damage by boll weevil, the every two shares held by them, being on the basis : . eee . - 
: “ate ee by} y ; & New York 20.85 19.85 20.15 19.30 12.10 
indicated yield is 172.5 pounds per acre, indicating of a stock dividend of 50 per cent. This is a fine te Ori 19 81 19.19 19.19 8 : RR 
re - , New Orleans ¥.! 9.1$ 9.1¢ 18.63 ! f 
a crop of about 13,340,000 bales. goods concern and very prosperous. The Lincoln Cla wanted 20.05 19.00 19.00 18 5 5 
. F é : “ty ralveston ..... y 5) ‘ $ 8.8 2.36 
There is a marked tendency to decrease acreage Manufacturing Company will declare a stock divi- ic ieaitienie 201 19: 19 = ) ) 
: ER a os é . Savanna we 4% $% 19 11¥ 
in Georgia, Alabama, Mississippi, and Florida. dend of 25 per cent. The Merchants will dis- Memphi 201 191 19% ‘0m 1 . 
# , , : pee ian R Me nis ‘ : 2 w'2 : ‘ < 
Commenting upon the Watkins Bureau report, tribute a 25 per cent. stock dividend and a special naeuiie 20.38 19% ma, . 4 co 
Se: <b : 4 Augu rerery os 44 92 1} 
H. F. Bachman & Co. say: cash dividend of 5 per cent. The Shove Mills will Houston 19.80 18% 18%, 18.8 ; 
9 ‘ ‘ Girt ous 9 5 4 RS gq wy 
We estimate supply and demend from July 21. 1916 distribute a 50 per cent. stock dividend and the °Liverpoo! 1297 «WP a << a 46 “a 
, sive ] 96 2.26 12.26 12.44 7.82 
to July 31, 1918, as follows: On hand July 1, 1916 Border City one of 25 per cent. *Pence 
Cotton Trade Statistical Positi 
¥ 2 ‘? 2 a 
Crop Movement Into Sight Receipts, Exports, and Stocks 
MOVEMENT WEEK ENDED APRIL 20 - Receipts —-—— Exports. —_-—— 
” Last Season to Date Last Season to Dat St 
‘ 1916 o15 191 : § ason ate Stocks —— 
Port receipts ), : ‘itt a r — 178 oni? Week. 3917. 1916. Week 1917. 1M6 Now. Year Ago, 
Overland to mills and Canada y 1h. 4 65 449 > 621 15.347 20,151 2,897,408 2,146,670. .Galveston 7,366 1,402,632 1,444,242 245,253 321.450 
Southern mili takings, (estimated,.) ex- 18,796 1.520.412 1,1%5,021..New Orleans 12.749 48 604 853.456 32 437 10. 788 
eg of takings from Southern a aid se aie 4:9 91.960 110,570. . Mobile 63,977 87 54h 7.178 25.087 
. . . . . ‘ ~v ’ Vv th , ¥ » 22 730.07 919.125 Sx ¢ + 908 216.07 t50 6h er -> - 
Loss of stocks at interior towns oF OO 49.25) an 2h 10 210 t pee - — Savannah 6,90 m4, 074 59, 65R 140.265 155, ORY 
Brouglit {nto sight for the week 85.2531 174.001 197.454 107.214 7 i yas 232, tA Charleston ° 15,907 74,380 34,696 66,860 
ats Soy BSS 176,390. . Wilmington . 80,736 131,148 44,221 58,989 
TOTAL, MOVEMENT 12,093 468 86 9,853. . Norfolk 86,669 0, 824 L08, 969 124.574 
1917 191 1935. 1914 03 14,227 42 ald Baltimore 130, 404 116,51: 24,666 5,700 
Pori receipts 6.431,746 6,467,657 9,862,770 10,001,975 2 (4,819 42,474..New York..... 13,712 560,148 = 480,620» 94,637 == 227,392 
Overland to mills and Canada ae 1,129,392 1,115,112 1,004,558 1,078,080 1,872 17,364 65,224. . Boston ‘ 60,347 55,006 15,820 & 429 
Southern mill takings “te ; .. 3,465,000 1,020,000 2,597,887 584.796 578 16,518 5,156... Philadelphia. .. ‘ 34,101 14,715 4,290 2.311 
Stock at interior towns in excess af 9,120 75,265. . Newport News 
Aug. 1 esas erees : G27 575 454,854 285, 892 2.590 111,294 110,139. . Brunswick 95,501 Mi, 716 7,182 7 ane 
Brought into sight thus far for seasor 11,653.71 11,057,625 14,068,743 1.381 x Pensac 46. GTE A dese 
The total crop movement is for 2i days 265 days 267 days Piet a oa wenecete — — 
. 35,074 33,584..Port Arthur... 35,005 43,142 
Eee y 3,018 26,082 229,206..Port Townsend 3,018 355,355 249,953 
Jis 953 
Wsible Supply Statement 181,558  131,487..San Francisco. ... 157,852 122,220 
1917.- ——1916. ——_—— 1915 — 171 243,802 422,848..Texas City, & 222,857 278,770 19,384 26, &: 
Stovks at General Ame: General Amer General Amer. 54,220 38,761. . Jacksonville. ses 6,122 2,04: 
Liverpoo! eta 680,000 569 000 781,000 598,000 1,526,000 1,257,000 OO 2,795. . Various oO 5,168 
London . 60sec teese 26,000 5,000 23,000 ; ia 
Manchester ......... 52,000 46.000 79.000 68,000 144.00 118.000 a aes sw died nee ae ae ae ne 
ooo 7o ayn ro 72,777 6,491,746 6,467,657. . Total 04,248 4,521,348 4,312,121 1,111,114 1,851,900 
Bremen . dake 50,000 30,000 + n : 
Havre : ese ‘ © 274,000 257 000 305,000 275,000 3107 ,000 283,000 Exports and W orld Takings 
“ther ports, Coniinent 117,000 $1,000 146,000 110,000 543,000 428,000 EXPORTS FROM UNITED STATES WORLD TAKINGS OF AMERICAN 
Alexandria eses 35,000 86,000 210,000 Last This Last Last This Last 
Bumbay ..... tone 837,000 ; 1, 112,000 819,000 . Week. Season. Season. Week. Season. Season 
a a U.S Ag peyer 929,426 929,426 739,944 739,944 Great Britain 21,630 2,224,108 2,052,929 | America 72,715 5,918,586 5,678,147 
~~  eeeee 11,114 1,111,114 1,351,909 1,351,909 1,454,610 1,454,610 | France 14,120 743,843 77,041 | Great Britain... 68,680 2,243,108 2,419,929 
Afioat for Great Britain 131,000 67,000 193,000 156,000 337,000 273,000 | Gontineni 25.480 1.101.215 1.223.296 | Conti 5600 2.004.558 2 625 85: 
Afloat for Continent. 203,000 164,000 267,000 225,000 589,000 4:4,000 <s ; To oo oe ee ee ee 
Coastwise to New York. 13,000 15,000 8,000 8,000 21,000 21,009 | Mezico ......... ...-: Ce eee | Manige a .. eee 
. ee 22 ES AEN Fe a a LE ae Sh BP Re ee Japan & China 3,018 449,847 840,663 | Japan & China.. 8,018 449 447 340,664 
Total... cc cccceeecces + 4540, €269.085 6,908,835 3,721.255 6.773.554 5.061.554 Fee he 
Decrease 2. ccc ccc ce cee cecs ot, 7k 138, 722 #,611 #61) 67 587 104,587 Total ....... 64,248 4,503,348 4,913,121 DeOege: coc cece 204,962 10,618 829 10,482,686 
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War’s Effect on Interest 
Rates 


Hardening Tendency Likely to Be- 
come More Pronounced as Fed- 
eral Financing Progresses 


— lever is at I 
ket outlook was as 


he money ma 





as it is today 











Moderr arfa ) that financial pro 
isions coun 4 ich as military facilit 
n ever grea gezie of th prt. It 
-vitable, theref hat the huge milita: 
paign on which tl country embarked 

onnectier t ye i 
perial Germa yvern > 
careful fina g. Of e 
tered a war ted i 
financially, but i position is by ) 
secure as to } ry d gard of the ol 
lems wh ire ind to increase ro 
gresse 

‘ The waz arts out with the most extens 
financial operation which any Government ha 
ever attempted. The work of raising $7,000,000, 





000 is so tremendous as to make it impossible for 
any mind to grasp the possible complications of 
such an operation. It means that the United State 
Government ym must be the favored bor 


rower in our market: Every other demand mu: 











be secondary to the carrying out of the new Trea 
ury progral t veneficial to get the new 
Governme 1t nans out of the way as soon as pos 
sible. 

In considering the future of the money market 
therefore, it 10t only necessary to reckon wi 
our prodigious Government loans, but also w 


nereased taxation 





the burden of -avily 





struggle of tt ort tab means. Were 
not for the fa hat our gold holdings have in 
creased 57 pe mt. since the world struggle be 





qus difficultic 
But nothing 
war, 


gan, this coun night face 


in financing the total deman 





quite as good as gold in times of except 
be heavy cred such as the Allies have 


been creating in the United States through the 




































huge shipmen of gold to this market. 

By centralizing the country’s gold supply, there 
fore, in the vaults of the Iederal Reserve Banks 
the yorrowing community will be benefited 
through th tant increase in reserve power 
which our egional banks would show. Th 
should be don srthwith, as a billion dollars o¢ 
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gold scattered in small holdings throughout the nounced 
country serves no useful purpose in comparison Govern 
with the security represented by the added reserve to 
power which such an amount of gold would stand 
for in the only place where it will be of service to 
the whole community. Mr. Warburg is right in 
what he .has said along this line, and the banker 
of the land should not be slow in responding to h 
request for an immediate mobilization of the 
try’s gold reserve. 
After saying thi and it is the biggest 
the m mey market outlook today refer 
ye made to the extraordinary protection afford 
) ve fa ies of our Federal R 
tem One has only to recall the trying da 
xf 1907 to get an idea of what might happe 
ad ‘SS Was doing busine; ga 
e old tem ot scattered rese > iad 
0a) i0 better banking ystem 
ad ten years ago, the New York Clearing 
»ymm es would be in continuous session 
yuld have had a succession of panics, or : 
panics, caused by the public scramble for loana 
funds, so often witnessed before the Federa 4 
arve law was enacted. 
The present system, even with its known d 
fects, is so much better than anything that 
ountry has had before and commands suct 
line respect in foreign markets, that its inf 
can scarcely be overestimated at this time. A 
of great importance is that the rediscount facili 
ties of the Federal Reserve Banks have scarce! 
een touched as yet. It would be possible for tho 
xanks to issue a billion dollars of new Federal Re 
serve notes should a pressing need arise for an 
emergency culation of that character. Furt 
more, most of the notes could be issued at a few 
days’ notice, whenever the member banks sougl 
ich assistance from their Federal Reserve Bank 
Under the old machinery, there was a great dea 
»f red tape to go through with before the applica 
yns emergency currency could be prope 
ucted upon. In instances where this emerge 
rrency took the form of Clearing House 4 
ficates the modus operandi was much n 
yublesome. With our present facilities, hows 
the money market position can be quick; 
guarded in a way which shall prevent a sensat 
rise interest rates and the hardships resulting 
the development of a money panic. It ha 
oeen said that the real test of the Federal Reser 
system will come in a period of money string 
yrought on by excessive speculation, or other 
ceptional demands. 
As regards the future movement of mon 
rates, the indications favor a slightly harden 
tendency, which is likely to become more pro 
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Stocks 











HERE are times in the national history when 

a great many occasional traders feel that they 
should keep out of the stock market lest by their 
operations they contribute in some smal] measure 
to their country’s difficulties. More and more of 
the men who do not follow the market for a living 
are not following it at all in these interesting days. 
The volume of transactions has not fallen as rap- 
idly as might have been expected in keeping with 
this theory, but that is because there has been a 
great ceal of selling on the part of holders of 
securities who have been accumulating cash bal 
ances in order to subscribe to Government bonds. 
When this liquidation has run its course, which 
may be a number of weeks off yet, it is quite 
likely that trading wil] relapse into comparative 
dullness. 

The market ha 
few traders have 
holdings of stock 
had to put prices down 


been easily depressed, because 


been Ww ling to 
When liquidation developed it 


before attracting buyers. 


increase their 


At the end of the week the offices were occupied 
almost entirely by seilers of stock. They saw nc 
reason for purchasing securities of any industria! 
company when people were saying that the Gov 

und co! andee? 


ernment was going to step in soon ar 
all of their gains. 
The weakness in 
position which has been taken from the first by 
leading New York bankers, and presumably by 
well-informed men at other indu - 
garding the mistake which 1 
fall into in the course of its 7 


rogran or anc 





the war. When Mr. McAdoo said that he 

authorization for an issue of $5,000,000,000 of 3% 
per cent. bonds and $2,000,000,000 of certificates 
of indebtedness it was made known that only 
about $2,009,000,000 of the money to be raised was 
intended for investment by the United States itself 


in the war enterprise. The short-term certificates 
it is expected, are to remain out only until the pro 
eeeds of the bonds are available, and $3,000,000,000 
of those are to be loaned to the Allies. To provide 
for the expenditures beyond $2,000,000,000 it has 
been proposed to raise as much again through the 
imposition of new taxes. 

The fable of the greedy farmer who killed the 
goose that had been laying one golden egg each 
day has been brought up again and again in dis- 
cussions of the taxation problem. It is good busi- 
ness to meet part of the war expenses from cur- 
rent revenue, but it is better to add too much to 
the bonded debt than to overload taxation. If 
an equitable increase is laid upon business in the 
shape of heavier income and profits tax it will not 
gurtail activity, but if an excessive tax is imposed 
dt will serve to stifle industry. That would be 
killing the goose. 

The market has slumped time and again on re- 
ports that Congress is going to lay taxes on busi- 
ness with the idea of making it impossible for 
any one to profit by the war. There is unquestion- 
ably a group of men in Washington of such limited 
vision that they can conscientiously believe that a 
rich man is always a poor patriot, and that the 
whole cost of war, like a considerable part of the 
expenses of the Government in time of. peace, 
should fall on the shoulders of the minority subject 
to income taxes. It is extremely unlikely that this 
view will prevail in Congress, and at the end of 
the week there were signs of a growing senti- 
ment in favor of lighter taxation to be laid upon 
business in such a way as not to discourage en- 
terprise. 

Stocks of the industrial companies are not sell- 
ing today on a war-prosperity basis. Companies 
which should profit most by the entrance of the 


PSA. SNARE RRR TES ON 
KEEP PostED oN War FINANCE 


Revenue, Taxation, Bond Issues and Other Fiscal 
Legislation Considered and Enacted by Congress—the 
Interpretation and Application of These Laws by the 
Treasury Depariment—Financial Transactions Between 
the United States and Our Allics—and All Other Finan- 
cial Proposals and Policies Are Included in a Concrete 
Form, Readily Available with the Minimum Expenditure 
of Time to the Banker arid Business Man in the Weekly 
Service on Federal Finance Conducted by the BU- 
REAU OF APPLIED ECONOMICS, Washington. 

The service is furnished on loose sheets for permanent 
filing and reference. It is prepared by trained and ex- 
perienced men. It is not technical, but authoritative and 
readable. Bankers, corporation officials, business men, 
and students of public finance find it invaluable. 

The charge for the service is three dollars a month, 
or frenty-five dollars a year. Subscriptions entered now 
will receive the complete service from the beginning of 
the present session of Congress. Address 

BUREAU OF APPLIED ECONOMICS 
Southern Building Washington, D. C. 





United States into war—the Bethlehem Steel Com- 
pany, the Baldwin Locomotive, Midvale Steel group 
—have fallen into disfavor with investors. These 
are the companies which must earn 15 or 25 per 
cent. on their capitalization in rush periods to pro- 
vide for their dividends in lean years. Their busi- 
ness is speculative and is entitled to higher re- 
turns. The proposal to allow them 8 per cent. 
and to place a heavy tax on profits over the amount 
needed to pay that rate chilled stockholders. 

A democracy makes many blunders, but it is 
not bound to repeat them for the sake of prece- 
The Administration is going to take heed 
from England’s mistakes, in both military and 
business undertakings, and with the hearty co- 
operation of men of both political parties Congress 
closer to an understanding with 


dent. 


is likely to get 


business and finance than ever before. England 
quickly learned the folly of penalizing business 
growth to provide revenue, and devised a plan to 
nerease taxes while at the same time stimulating 
her manufacturing. This country can do as well, 
and with the British example before her she should 


do much better. Confiscation of property or in- 
come is a bugaboo that always makes the stock 


but it is a ghost that is yet to be seen. 


market pale, 


Stray Thoughts 


together with Washing 
1 be 


| Fk Wall Street could get 


ton for a three-day convention it would 
und that neither has ever understood the other, 
but the rest of the country would be scandalized 
the thought that they might even become ac- 
quainted. “Sinister Wall Street” influence is one 
f the safest things to attack when running for 
office. A labor union can maintain a lobby within 


ght of the Capitol and openly dictate legislation 


without rebuke, but is easier for a camel to pass 
through the eye of a pine needle than for a promi- 
nent financier to walk through the Treasury Build 
ing without bringing a demand for an investiga- 
tion of Wall Street’s hold on the Government. 
TRVHE worst of the strategic withdrawal, in the 
eyes of the Germans, is that it is being engi 
neered to satisfy two Generals who are not any- 
where near 100 per cent. efficient. Their use of 
explosives is appallingly wasteful. 
BANKER whose advice is highly regarded 
43% abroad and cagerly sought in New York was 
one of a number of representative financiers who 
met in Washington last week. It had been inti- 
mated to them that they would be asked for sug- 
gestions as how best to finance the war, and they 
all gave the matter considerable thought. When 
their meeting with the Secretary of the Treasury 
came he walked in, read them a little speech out- 
lining his plans in very general terms, asked for 
their support, and walked out. The ideas that the 
benkers had taken to Washington to lay upon the 
altar of their country were brought home again. 





T looks as though all of the bond salesmen ex- 

cept those who give up their time to selling 
United States Government 3%s will have ample 
opportunity this Summer to take the Plattsburg 
course. 

F the United States would accept stock certifi- 
prices paid for them by the pres- 
the forthcoming war 


cates at th 
ent holders in 
lean a prodigious total could be rolled up in short 


payment for 


order. 
FEFYHE response which the German population 
makes when called upon by its Government 


amazing. The sixth war loan last week brought 
in subscriptions amounting to nearly $4,000,000,- 
000. After the money has been gathered and paid 
out, the Government can issue the seventh loan, 


and get it all in again. The process can go on as 


long as the people have anything left to sell to the 
Government over and above what they must con- 
sume to live. It reminds one of the old padrone 
system of employing labor. The contractor paid 
his men $2 a day and collected $1.90 for transpor- 
tation, food, and shelter. If the Italians were not 
satisfied with that he $2.50 and 
charged them $2.40. 


raised them to 


T will be time to talk seriously about a 40 per 
cent. surtax on incomes over $1,000,000 a year 
when the normal tax is extended to cover incomes 


of $1,000 or $1,500. 


NLESS the Germans can spare an expedition- 
ary army to visit these shores it is not likely 
that the voluntary army so hopefully awaited by 
the House Committee on Military Affairs will 
spring to arma. 


bed 








Bonds 


HE last week has been typified by the mobiliza- 

tion of the country’s financial reserves as well 
as its material strength. Both institutions and 
investors have let funds accumulate in anticipation 
ot the Government’s borrowing. 

Every indication is that this accumulation has 
reached large proportions, and that if the Govern- 
ment cares to sell immediately the entire $5,000,- 
000,000 of 3% per cent. bonds now being voted on 
by Congress the country can absorb them with 
little trouble. This is also borne out by figures re- 
cently compiled showing that the United States 
can absorb some $35,000,000,000 of Government 
loans, and would only find itself in the position 
that Great Britain is today as regards per capita 
debt and relation of debt to wealth. 

The Government offered through the 











Federal 


Resetve Banks during the latter part of the week 


$200,000,000 3 per cent. ndebted- 


certificates of 
ness. 

The impending. borrowing on the part of the 
Government has not only brought about hesitancy 


on the part of investors and institutions to buy 


market bonds, but has resulted in fair amounts o 





bonds being offered for sale, with few people 
clined to buy them. 

The early part of the week such high-grade 
bonds as Kankakee & Southwestern 5s and 
derlying Northwest bonds such as Boyer Valley 
41s sold on about ‘a 4% per cent. basis. These are 
ecurities that a few months ago were eagerly 
ought on a 4.15 per cent. to a 4.20 per cent. basis. 


Such offerings are, however, exceptional. Securi- 
ties of the type 


Pacific convertible 4s 


of Atchison adjustment, Southern 


and Interborough 5s have 


from 3 to 6 points from the 
Even the $60,000,000 


sold two weeks ago on 


shown declines of 
high of a month or so ago. 
Pennsylvania (new) 4s, 
then 3 points below the market, 
selling at half point discount from the 


what was over 
are now 
issue price—anpund 96%. 

It seems to be the opinion among institutions 
closest in touch with the bond market, however, and 
with the best informed brokers, that prices have 
fairly well discounted any further liquidation, and 
that good yielding bonds have this week pretty 
nearly reached the low. On Monday no interest 
whatsoever was shown in offerings at concessions, 
while on Friday the remark was generally made 
that such offerings, cf course, then made at fur- 
ther concessions, were starting to look quite at- 
tractive, and bids for securities, although still very 
few, shewed a slightly improved tendency. 

Foreign Government bonds, although not ad- 
vancing at the same rate that they did immediately 
after the entrance of this country into the war 
and the assurance of our financial support for the 
Allies, have held their own well, and there has been 
excellent buying both by institutions, houses, and 
investors. Every one seems to feel that the float- 
ing supply of such bonds is getting small and that 
higher levels will surely follow. -During the week 
there was quietly offered an issue of $10,000,000 


New York Central one-year 5 per cent. notes. 
These were sold at a price to yield 4% per cent., 


and they held their price well. 
New Haven notes offered 

the week from the issue price, with a small volume 

The proposed issue of Canadian Pa- 


were down during 
of trading. 
cific 5 per cent. bonds, it was announced, has been 
postponed, because it was felt that it might take 
funds now available for the Government loan. The 
New Haven, it is understood, has tentative plans 
for financing by the sale of new preferred stock, if 
necessary authorization can be obtained from the 
Connecticut Legislature stockholders. The 
company has asked for permission to sell at par 
not more than 500,000 shares of new 7 per cent. 
cumulative preferred stock, of which, it is under- 
stood, there will probably be $25,000,000 sold. This 
should put the credit of the New Haven on a de- 
cidedly better basis. 


and 


The new issue of New York State 4%s bought 
last week, it is reported, went well, and that the 
offering them has comparatively few 
bonds left. Even State municipal financing has 
been adversely affected. All the bids on $560,000 
New Haven Municipals were rejected as too low. 
The bids for $1,000,000 serial 4 per cent. six-year 
Cook County bonds were not opened and sale was 
postponed upon the suggestion of bond dealers on 
account of the pending Government loans and con- 
ditions affecting municipal bonds. Three hundred 
thousand dollars of Porto Rican five-and-a-half- 
year average maturity 4s were sold Thursday at 
99.30, and it is reported that the Cuban Govern- 
ment is discussing an issue of $30,000,000 of bonds 
to pay cost of entering the war. 
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Movement of Stock Market Averages—1915 to 1917 
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Transactions 
3,095,985 


New York Stock Exchange 


Week Ended 21 Total Sales 


ount Last 


April Shares 


I r€ ,m 


Range for 





ri twent y- 
nite area 
res for twen- 














Year 1916 ———_——for Year 1917 - STOCKS Capital Dividend Paid Per Pe- et 
High. Low. High. Date Low Date. Stock Listed. Date. Cent. riod.-High. Low. last. Change 
69% 51% 58 Jan. 3 Hy Feb. 1 CME TEA CO 3,500,000 a z ‘ ne —_ 
98% 93% 96% Jan. 27 94 Apr. 14 Acme ‘fea Co. Ist pf. 2,750,000 Mar. 1, ‘17 1% Q 4 
15414 132% 140 Jan. 8 110 Apr. 3 Adams Express 12,000,000 Mar. 1, °17 le qQ 112 
21% 14 18% Jan. 9 14% Apr. 0 Advance Rumely : 12,066,400 .....00- 7 
43 20% 3742 Jan. 5 28 Apr. 11 Advance Rumely pf... 11,528,500 ; ea z 40 30 0 
89% 63 80 Jan. 25 Gi Feb. 3 Ajax Rubber ($50)... 7,100,000 Mar. 15, ‘17 $1.23 Q 70 681, 69 2 (i 
264, +10% 11% Jan. 4 64 Feb. 8 Alaska Gold Mines ($10). 7,500,000 ....... y —“< iS 73% 8 
1014 6%, 81g Mar. 26 62 Apr. 17 Alaska Jun. Gold M.($10) 13,967,330 iaibers : 6% 61g Hs 
"250 *250 spas oe Albany & Susquehanna.. Jan. 1,°17 7% & : e250) 
38 19 320% Mar. 2 201% Feb. 3 Allis-Chalmers Mfg..... 25,946,600 : ‘ 25% 24% 24% x 
92 7H 86% Mar.10 7% Feb. 3 Allis-Chalmers Mfg. pf.... 16,468,500 Apr. 16, t21G Q Kl s1 s1 : 
Feb. 17 83 Feb. 3 Amer. Agricultural Chem.. 18,430,900 Apr. 16, ‘1 %4 @Q w2 so s9 4 
4 Jan. 24 5g Feb. 10 Amer. Agri. Cherm. pf. . 27,613,200 Apr. 16, 717 Ve Q 10014, 100 1) 4 , 
Jan. 6 40 Apr. 17 American Bank Note ($50) 4,495,700 Feb. 15, ‘17 1% Q 40 40 40 " 
> Jan t 4y Feb. 27 Amer. Bank Note pf. ($50) 4,495,650 Apr "2 144 Q 49, 49 44 
Feb. 15 & Feb 1 American Beet Sugar Co. 15,000,000 Jan. 51, 7°17 771% Q 96 5 92 x 
Jan. 24 5 Fel 7 Amer. Beet Sugar Co. pf. 5,000,000 Ap y ig | 4 Q ug 
Jan. 4 (2 Jar 3 Amer. Brake Shoe & Fdy. 4,590,000 Mar. 31, 17 1% Q 102 
Jan. 17 (66 Apr. 10 Am. Brake Shoe & Fdy.pf. 4,968,800 Mar. 31,‘17 2 Q 176 
686 57% Mar. 20 aa Feb. 3 American Can Co. ‘ er 4337 44 2 ( 
115% 100% Jan. 25 i(4'4 Apr. 21 American Can Co. pf..... ; AI a ae 1% 10414, 104 1 4(K 
78% 71% Mar. 2 ay’ Feb. 3 American Car & Foundry., 30,000,000 Apr a, ‘3t Q 64% 65 2 4 
119% 118%4 Jan. > Apr. 17 Amer. Car & Foundry pf.. 30,000,000 Apr. 2, ‘17 1% Q 115 115! 
3615 40 Apr. 7 iG Jan. 2 American Coal ($25) - 2.088.000 Me "is 4 SA 40 
5&lg Wl Jan. 95 Apr. 20 American Cotton Oil Co far. 3, "Ee 1 Q 41% 39 40 2 
102 ‘ 101% Jan. 9 Apr. 12 Amer. Cotton Oil Co. pf. 10,198,600 De a - 2 SA : OR 
14014 123 128% Jan. 22 ) Apr. 12 American Express. 18,000,000 Apr. 2,.17 $1.50 Q 110 130 110 
201% 8% 17% “Mar. 2% 10 Feb. 2 Amer. Hide & Leather Co. 11,274,100 ; : 14 1314 1 
84% 45 79 Jan. 4 O08 eb $ Amer. Hide & L. Co. pf. 12,548,300 Feb. 15, '17 2'2 5 60% T. 
32% «25 32% Jan. 2 24 eb. 2 American Ice Securities 19,047,300 July 20, 'O7 1% Qnty 1 34 Pir 
27% 174% 21% Mar. 10 15% Feb. 3 American Linseed Co. 16,750,000 19%; rE N. 
€2% 3814, 565, Apr. 12 8 eb. 3 American. Linseed Co. pf. 16,750,000 Jar cE “ae J Ss 5 00 . 
98% 5S 82% Jan 4 iu Fet 2 American Locomotive Co.. 25,000,000 Apr eo | 1% Q 6G uM 
109 994 106% Jan. 20 02 Apr. 21 Amer. Locomotive. Co. pf. 25,000,000 Apr. 21, ‘17 1% Q ian 
ai 19% Mar. 3f %, Apr. 21 American Malting 4,828,800 ? tea . 
as ‘ 68 Mar. 30 AT 20 American Malting Ist pf 7,704,800 . 9 9 4 
1233 S814, 110% Jan 9 “et 3 Amer. Smelting & Ref. Co. 60,998,000 M: 15, a7 1', Q 101%, 386 OT% Qe - = — 
318%, 109% 117% Jan eb. 23 Amer. Smelt. & R. Co. pf. 50,000,000 Ma iw & © 113% 11: 112% y ; — 
302 91% 102144 Mar. 10 t 9 ierican Smelters pf. A.. 16,246,400 Apr > ing & § 1'4 Q rool ft 99 
97% 8415 . 99% Jan 1 I 2 American Smelters pf. B 18,875,200 Apr. 2, ‘17 1% Q O4 94 ; 
a a 97% Mar.23 % 6 Am, Smelt. pf. B. receipts 11,124,800 a5 Bs 
151 130 142 Feb. 16 b. 17 American Snuff... 11,000,000 Ap Mp } Q 0 2 
110 106 104% Ap! eb. 16 American Snuff pf.... 3,052,800 Ap » Me | lig Q 04 
73 44 65% Mar. 21 eb } American Steel Foundries. 15,708,900 Mz 31, 17 1% a) 2 
12514 104 Feb. 21 el \ Ref. Co 45,000,000 Apr 2°17 1% Q 
123% 1154 * Jan. 25 re 2 Ame s Co. pf.. 45,000,000 Apr. 2,°17 1% Q t 
GS 60% GB Mar. 22 an. 5 American Tel. & Cable Co. 14,000,000 Mar. 1,°17 1% @ ‘ 
134% 125% 128% Jan. 24 2216 Fet 1 Am. Telephone & Tel. Co..396,190,100 Apr. 16, 17 2 Q ‘ y 
ee. ee 49 Mar. 20 Feb, 27 Ar Tel. & T. sub. cfs.,1lst pd oe ; ‘ 
229% 188 230 Mar. 12 184 Apr. 21 American Tobacco Co 40,242,400 Mar. 1,°17 5 Q AX 
112 105% 109% Jan. 18 104 Apr. 20 Amer. Tobacco Co. pf. new 51,978,700 Ap a, St ly Q » : 
58% 37 54% Apr. 3 714 Fet 3 American Woolen Co 20,000,000 Apr. 16, '17 LA Q 2 MO | 
102 92 99% Mar.14 %4 Fe ; Woolen Co 39,794,100 Apr. 16,°17 1% @Q 4 Ox be 
76% 11 54% Mar. 10 7 Feb 3 12,500,000 Apr 1, *33 1 (K Be 
97% 29% 41% Jan. 26 30 ipr. 21 4,828,000 Feb 1, ‘17 $1.00 . bs 
87 Or. 72% Jan. 26 ut Feb l 2.414.000 Feb 1, °17 $1.50 Q x x 
105% 77 86% Mar.20 70 Feb. 1 Anaconda Cop. M. Co.($50)116,562,500 Feb. 26, "17 2 Q 2 8 10K ox 
g 91 4 Feb. 14 4 Feb. 3 Assets Realization Co.... 9,990,000 Oct ‘a3 1 “ E 
25 21 «21% Feb. 3 17 Mar. 26 Associated Dry Goods 13,495,800 7 e F 
75 65 60% Apr. 4 52 Apr. 18 Associa. Dry Goods Ist pf. 13,004,600 nG 59 5 <. 
49% 49% 43 Mar.12 40 Mar. 15 Associa. Dry Goods 2d pf. 6,466,600 ; ; - i 40 bg C2 
Wi €2 78% Jan. 22 66% Apr. 12 Associated Oil............. 40,000,000 Apr. 16,17 4 9 66%, P 
108% 100% 107% Jan. 8 10014 Feb. 3 Atch., Topeka & Santa Fe.219,056,000 Mar. 1,.°17 1% Q 1% 1 102 100 | & 
1” 98% 100% Feb. 1 98 Apr. 10 Atch., Top. & Santa Fe pf..124,199,470 Feb. 1, '37 - SA 9814 98 982g ‘ 1,500) & 
18% 11% .174%, Apr. 18 15% Feb. 3 Atlanta, Birm. & Atlantic. 30,000,000 oe ° ‘ 174%, 164 16% 200 | Bt 
126 106% 119 Jan. 4 110% Feb. 8 Atlantic Coast Line... 67,558,000 Jan. 10,'17 312 SA 193% 113% 113% 4 00 | 
147% 6 Jan. 16 89 Feb. 24 At., Gulf & W. I. S.S. Co.. 14,463,400 Feb. 1, ‘17 5 ‘ 9714 1144 40 4K <. 
73% 60% 6 Jan. 4 o4 Feb. 8 At., G. & W. 1.8.8. Co. pf. 14,979,900 Apr. 2, °17 $1.25 Q 60 — 1 20 bd 
—— ve ee - —— — haat — . . 
118% 52 63% Mar.26 43 . Feb. 3 ALDWIN LOCO. W’KS 20,000,000 Jan. 1,°15 1 ‘ : 52 4 10,000 3 
110 98% 102% Jan. 15 100 .Feb. 2 Baldwin Loco.W’ks pf. 20,000,000 Jan. 1, ’17 3% SA 100% 100', 100% 200 | bg 
96 81% 8 Jan. 18 74 Feb 1 Baltimore .& Ohio........252,314,800 Mar. 1, ‘17 2% SA 7W7 76 76 A 5.900 | FS 
80 72% . 76% Jan. 17 71 Apr. 16 Baltimore & Ohio pf.... 60,000,000 Mar. 1,°17 2 SA 7i™@ 71 71 MM, 1,950 Si 
167% 127% 136 Jan. 2 100 Mar. 23 Barrett Co......... ; 13,311,300 Apr. 2,°17 1% Q 110% 109 191g 1% 1,500 Be 
117% 117 Feb. 20 112 Mar. 3 Barrett Co. pf.. & 4,640,600 Apr. 16,’17 1% Q0 ( ; 112% cy 
110% Apr. 13 108% Ap.. 18 Barrett Co. sub.cfe. full pd. ....66.0% snmthccue i ee «=: 108%}_— «108% 108% — 2% 200 | mBISTIAD 
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Anu slue Ma = 1 4 1) > Mar. 1 et roit se 8g on 2 pf ’ ),000 pr. «V a 98% ’ ( 
A a. Graph - Apr. i 119% 1S 4 Jan > iy Ja Detr Fidiso 49,773, 4 . li Yh x 122 s = che 
coe Ice pf Apt 15 9 a 45% > ; Jar . 11% ee 25 Dia oit United rights py eo Jan. 15 22 & 224— 120 B%, . 
> § eS - ian ar r . one 
Am Lient . “ze Apr ab 16 , il Ma 14 = . 20 Dis ond Matct Railway Pie 400 Apr * il : » ; 
Do rt — May 4 op 10 11 % Jar rs 0% F - 18 Dor llers’ Sec h ys 1 500 16, "17 ts ‘y PPO : “ay 
’ . Ss > 4 e a 1e iriti ‘ f of ey ~ ‘ > ‘ 
Am. Malt =. = 104 pene Feb. 8 % Apr. 17 rigg Mines ($10).. Corp 16,965 100 Mar. 117 1 “ 4 os ” 
m & 2d o i4 s 104s » Fe 17 Dulut :-Seabur 9) . pay ny Mar i 17 1% F 3 
in "7 » et 4 ~ e” uluth, S y 4 = > A , “a7 € 128 1 200) 
AL Gb. Sug Apr mm - Dulutt South S 000, pr k, 3 2 -- 2 
‘am a & ee pel Q A 4| 4354 es or ON Duluth’ South - & Atlan 9 G92 800 Mar = iT = (¥ > ea, ro 
Ar ‘aun. M: 1% ¢ or. 50 vr. 1 anes 32 , far tong so Super Sh. & A 12'000.( 2 8 ¢ & 1184 , 
in. Mi ; 6 uP wo Ben Raa ,000, rT - 
Am. 2. I M. pf i —~ Apr. 18} 5 #0 1% Jan 3 2 13 Fy em Powder pf.. 3.500. 0 15% 14 ; 12 
o pt é& 8S. $i Apr e. her. 5 ”S 39%, Jan - aT Y, Fe ’ © ; STOR rv oe sanen a » eee ‘ . oY _ 15 ‘ 
i ri $1.50 QM 7 an 16 “ 12% 2 =) I » 3 Er rie ‘+E BAT > S00 Ja : 15,5 4 79 1) 
<4 oe. °C Q May 1 oo. = ce a a. a - sae of 16,129 n. 25, °1T y 1% (4 S00 
aie pt ae. Ma. aoe “4 3S } ot «11% F Erie 2d A Pa pn uy rT ly s 9 3 : a 
te t May 2 pr. ‘ eb. ‘ .F -2 p 2 or 4 3 . 
a : 28 4 - oy ‘ - - . 378.5 2 "17 d . 
Seeubart nein D apr. zi) 51% Mer. t mAs > FRED MIN semmiaiede ama Wes ci = * 214 100 
Ist & ys he eli Ma , — '. = 11 MIN. & 16,000, » Feb. 20, * 72 ae ” 
Bere é °d pf a No 1* pe S +) 1 pr. 18 } Fed. Mi SME! a ae ,000 20, OT 62% 
ge --- 8 ioe: ae) on " a aoe Nee Em to — aa Apr. 9, . = be wat 
Bricr Brew an Ma. 64 1 mT Ja , 23 Feb. 8 ae Body Cor Smelt. pf 000,000 oT 2 ‘ “1% 27% gigs 
Brict Hil , Df-4 ‘ lau 42 tie Feb 5 240 M 3 GtAST er casi 12,000,¢ Jan. 15,’ 41% 40% ts, 
— ? it eei-3' ee SS a -_ = 7 108 Feb 9 STON, W'M 5,000, 00 Mar. 1! 0 1% — & “i “ 
nt . °E. . a : 11¢ I ~ e . ° f gs ved > 
Brill Ps 5 OK sa \y (}425 no 10 Jan > aa Feb 8 Ge amet Ch 1S & WIG 200 is ‘17 41% BPs, 1 800 
pf. . ca” S° = 120 171% Jan. 26 100 Feb * Genes i Chemica? ‘al Co. 300,000 me “a : _ 2 2,200 
Brow 3 : “4 . os 146% J . 25 «(161 eb. 13 ¢ eneral ( — cal Co “0. 15.722 sh . 18 i ee 1.000 
ane. <B.-( pf QM 4 Peo 93 Ja 4 98 Feb. 3 eneral ¢ 7 pe ena pon 9 on 38y ‘ 
more ores... > 116% : & “ . 4 85; Apr 20 General an sais get - “th . 
3 s Bro QO \ > . oe —— 5 r. 20 Ge “le< J ‘ - v2 
a > oes gtk. Ma *. ib _ Jan. 19 4 apr. 19 Gen ge ee need - ; ad. 
s Bros. c. M er oe Asi y Ta + 107, \pr Saeed M. ¢ Corp. t sen aan aap . , 30% ~ 4 
as ros Q Ma ai g 92% t 107 pr. 2¢ ‘or] en "OT.7 ; 8 — b 
Can. | is tk a Apr. | 56h, 84 Jan. 4 a Soemrem Dp. pe.. ¢ 5 81,826.30 se ie ite 7 
% Cat 0| 56 - , Th pr. 18 Gor 3 “m.< 526,3 112 = of 
Carbon oa : % Ma‘ ia 1} 4 a: i St, Ma 4 1H eb. & ¢ sdrich (B Z » Co fs 19'323,600 ap , od 
7 arw. St teel @ Q Ma i 4 a7 J 6 etin Ap o0) BR anby Co “.) Co 60 000 am 128 $4 5 
eee. © Pool. Fx. May ‘ 0 oo — s oe oo Grom He aon . myles a » 
> er pt oe 2 Ma >| 190 09 - - om Apr. 2 it. Nor rthern pf 15 ),000 111% s 161% 
ats 1 c. M ’ [ = 117 Apr. 21 mM F 20 Gree cfs. fe 9 9, 000, 00K 831 8% 1 — § 
Q Mia 1) ‘ sd 1177's Fet 21 102 3 soe nar 4 ore p 249,477. 00 sete, 101% o78 . 
I” tn nn » Feb one Stat eA rop 7,350 51% SG 9% 2,500 
Ma 4 » , is j , > Chulf ites Steel 107 2 ry 4 27 
Ma . 0 “see e108 ” ; . 10 Guif tates S ° rok 7 1% es, ~~ 
‘ ,| 198% 1 10 an. 2 ‘ Apr. i uf Stat ee! : - 107 ots ) 
, . 25 , i St pf 111) % , )o 
\ <0 11y , 1) un. 24 1 hs Jar . ARTM td pt ms 6 100% 50 1% ” 
14 1 4 La 1 -? } MAN CO i 12 S11? . 1097 4 200 
l , - 4 {av RP 394,51 4 ry ) adie) . 
ts : mo J H ana El » 14, 304 1 40 
te J an. 18 } avana Fi. R., R.. L. & FE 12,00 128 40 m — 1% 1,4 
. ) cae Gas. “ae ae & P. 15, ),000 x 1 40 4 00 
Ta Helm x. W.) ¢ k P. pf »,000,000 ne 109 10; 121 ~ 
18 Hor (G. W.) , 15,000, 0% Nov. 1s es . sated 109 7 x0 
“stake 1X Co. pti 4.00% : » No - », “16 < ow 7 ‘ “y 
I Min : o », OOK 15 ; 3 117 2 ’ 
LINOI ns 3,964.3 » Apr. ‘ 16 2 SA » 
iinoi S CENTR on shane Apr 7 7 te 6 
wis Ce so 52 ers a * 8 
a. leased 209.296 far. 26,’ ‘ 13 Q s 
: line. 10.04 3,000 M 26, ‘17 650 Q ~ 10% 
000,000 ae. 3, “17. ic OM: «(ONS 10 
Jaa. 2 17 1% 115 1 117 
2,'1T 8 Q 1 . 11 
SA 14 104 ~ 
o< 1 - 5 
T8Y " 
a be 1,500 
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Range for Range Amount Last 
Year1916 —— for Year 1917-——_—— STOCKS Capital Dividend Paid Per Pe- Yet m Preceding Page.) 
High. Low. High. Date Low Date. Stock Listed. Date. Cent. riod. High. Low. Last. Changs ‘ odie 
300-250 260 Apr. 2 260 Apr. 2 Ingersoll-Rand . 10,900,000 Dec. 20,°16 20 Ex. 251 248 2A8 Pe- Pax 
74% 425 63% Mar.20 48 Feb. 1 Inspir. Con. Copper ($20).. 23,639,340 Jan. 29, °17 $2 Q 574 53% 54 % od able 
21% ly 7% Jan 2 10% Apr. 20 Int. Con. Corp (shares) 414,282 a. oe 10% 10% y ‘ it a . 
Tie 69 72% Jan. 2 58% Apr. 20 Int. Con. Corp. pf 44,912,700 Apr. 2,°17. Ig Q Cl, Sk, 60 4 ~ May 15 
29% 11 419% Mar. 10 138% Feb. 5 Internat. Agricultural . 7,390,700 ; : 19 183% 1KY ‘ € Apr. 16 
74 37 % Mar.10 35% Feb. 5 Internat. Agricultural pf 9,589,000 Jan. 15,°18 3% 471%, 44% 46% 1 F ~ May 1 
26% 10814 Jan. 2 112 Apr. 20 Internat. Harvester, N. J.. 40,000,000 Apr. 16,.°17 1, @ 112 112 ‘ 2 Apr. 30 
22 114 lan. 19 114 Apr. 19 Int. Harvester, N. J., pf.. 29,997,500 Mar. 1,°17 1% Q i4 Td ee eo 
a a jan. 15 732 Mar. 2 Internat. Harvester Corp.. 40,000,000 July 15, 14 % 79 “ x 1 Ay 1 
147% 0 1014, Mar 1 Inter. Harvester Corp. pf. 20,992,5¢ Mar. 1, ‘17 1% Y ] : 4 Apr. 2 
32 7% M 2 4 Feb 1 Internat. Mere. Marine c Q yj Apr a 
dl 24 253 Feb. STnternat. Merc. Ma e pf r Apr. 14, °17 . M Apr. 15 
88% 2 7 Feb. 3 Int. Nickel v. t. cfs. ($25).. 37,944. Mar. 1,°17 $1.50 4 5 ee}. See 
1a 6 103 * Mar. 9 Int. Nickel pf., v. t. cfs 5,781,900 Feb. 1,°17 1% Q 1¢ eee Apr. 21 
fe 4 Ma 2 Internat. Paper Co 17,442,900 ‘ 404, Svar Be Apr. 25 Apr. 10 
42% 2 Mar. 1 Internat. Paper Co. )f 3,736,200 Apr. 15,17 Be Q 10214, : ne Apr. 30 
19 9434 Mar. 2 Int. P. pf., tr. co. cfs. of d. 18,670,500 97% 97 a7 pr. 16 Apr. 2 
% 862 24 $ Mar. 2 Iowa Central . 1,431,900 ~ May 1 Mar. 20 
78 Jan. 4 53 Apr. 21 FEWEL TEA... 12,000,000 ovis : as a 52 : = 
112 jan. 20 108 Jan. 22 Jewel Tea pf 4,000,000 Apr. 1, ‘17 1 w 1a 2 l *Ay 2 
— —_-— - - — ~ Apr € 
AN. C., FT. S. & M. pf. 6,252,700 Apr. 2,°17 1 Q 7h i> Mu A 
25% Jan. 2 20% Apr. 10 K Kan. City Southerr 20,000,000 22% 5 i May 5 
o834 Jan. 30 342 Feb. 28 Kansas City Southern pf 21,000,000 Apr 17 1 qQ ar a , os ° rs 4 
13D Feb. 26 20 Feb 9 Kavser (Juhius) & Co 6,000,000 Apr WV 1% Q - Pa May ; 1 can 
1183, Feb. 17 117% Jan. 30 Kayser (Jul.) & Co. Ist pf. 2.181.900 Feb 17 1% 7) oO May 3 es 
v4" Jan. 4 49 Feb. 3 Kelly-Spring. Tire ($25) 4,360,100 Feb 17 $1 W mr, OL DT Q June 1 fa 
98 Mar.31 88 Apr. 20 Kelly-Springfield ‘Tire pf 3,578,200 Api 7 ME Q S$ 8S KS WY May 1 *Apr 
49 Mar. & 40 Feb. 1 Kennecott Copper (shares) 2,786,617 Mar 17 $1.2 Q 43% 42 42% ¥ 5 J Spi , “May 
6 3 5 Mar.22 5 Mar. 22 Keokuk & Des Moines 2,600,400 ie . a 5 ae 
Keokuk & Des Moines pf 124,600 ef P at Q “pe a 
$ 114 Feb. 14 Kings Co. E. L. & Power.. 15,737,100 Mar. 1,°17 2 Q iG i Stay £ cae 
= ‘eituidmnee a —EEE - Mav 15 
4 0% Feb. 3 ACK. STEEL CO 35,096,500 11g Rit Sle Se Q July 2 
2 98 Feb. 10 Laclede Gas Co 19,700,000 5. 1% Q We be) Ht) » ei a 
17 Feb. 3 Lake Erie & Western 11,840,000 : 1% 1m OT <aae 
1 Apr. 18 Lake Erie & Western pf. 11,840,000 Jan. 15,08 4 og BD “He t Ma) *An 
2 ile Feb. 28 Lee Rub. & Tire..(shares) 100,00) Dee. 1,°96 $75 cm) 20% 10 19% . Q May 1 Apr. i4 
2 Apr. 10 Lehigh Valley ($50) 60,501,700 Apr. 14, °17 $1.25 Q) 66 (o' 2 bo M Apr. 25 Apr . 
1 Apr. 19 Liggett & Myers } } 1,°17 +3 Q 225 225 pr. W °Apr 
u Apr. 16 Liggett & Myers pf = ae 1% Q 120 118%, 4 sad a _—s . 
24 + Jar 8 Long Island ($50) 18, "tH 1 $2u 42 ‘ M in Pe 4 
40% Apr. 11 Long Island cfs. of de} 433) #1" 260 Apr. 1 
i 20 Feb. 21 Loose-Wiles Biscuit 000,000 21 ZU 20 2 » z Apr. 30 Ap 
s ST), Jan. 24 Loose-Wiles Biscuit 1st pf 4.915.000 Ar 3. °17 1%, « aj W@ May A 
655) Jan. 8 Loose-Wiies Biscuit 2d pf. 2.000.000 Feb. 1,°15 1% 2 pr. WU AI l 
I Mar. 2 Lorillard (P.) Co 11,506,700 Apr 2, "Nt of) Q = t 
0 Feb. 28 Lorillard (P.) Ce pe 11,277,400 2, *3 LA ‘ 120 1 0 
4 6 Louisville & Nash 72,000,000 10, °17 6 Ss $¢ 0 ; 
- —- ——— - - “4 I iG 
17 83 Jan 5 pesces COMVPANTES. 41,580,400 Apr. 2, °17 4 Y &4i M4 & t ( 
I 64 M: 14 4 Mackay Companies pf. 50,000,000 Apr 2, 17 J Ww s UF , es “U 
lo Apt 5 Manhattan Beact 000,000 ; : — 
( 12 Apr Flevated etx 97 .682,000 Apr 2. “a7 A q) 1 5S *M 
2 Q Apr ] Shirt Co 5,000,000 Mar. 1,°17 1 Q 5 7 *M 
- Manhattan Shirt Co. pf 1,600,000 Apr. 2, °17 1% () 
c Mar. 23 Mathieson Alkali Works 5,885,700 Apr. 2, ‘17 BPA Q Hk I o Ay f 
7 20 Maxwell 2 5, °*SZ 4 Q 51 4 *4 J 7 
is 18 Maxwell t pf : 2, 14 = & oO 9 J ° can 1 
20 Maxwell Motors 2d pf 4.800 Apr. 2,°17T 1% Q 2 a9 > Apr. 
72% W% 66% 21 3 May Department Stores 15,000,000 Mar. 1, °17 1% Q ‘ . Ay ) 
109 102% 1072 J 36 106 Feb. 23 May Depart. Stores pf 7,260,000 Apr. 2, °17 14 Q 10 05 a Apr 0 
129% 88% 106), Jan. 10 81% Mar. 1 Mexican Petroleun 30,597 300 Aug. 30,°13 1% G1% Bye Ke V Apr. 20 
1G’, 89% 2 Jan. 24 7] Mar. 1 Mexican Petroleum pf 10,600,100 Apr. 2,°17 2 a a “+ , ee 
49% 23 42% Apr 4 Feb. 1 Miami Copper ($5) 735,570 Feb. 15,717 +$2 ‘ 4241 41 E Stay 15 Shanon 
“155 *105 *120 Mar. 20 *113' Apr. 17 Michigan Central 18,758,000 Jan. 29, °17 2 S il ae Mav May 8 
6214 Apr vo» Apr. 20 Midvale Steel & Ord. ($50) 000,000 Fet 1, "17 $1.50 Q Bs as ng Mi Ap 7 
46 26 82% Jan. 29 19. Apr. 21 Minn. & St. Louis new $258,100 = 19 19 9 Apr. 30 Mar. 31 
130 116 HO Jan. 3 105 Feb. 7 Minn., St. P. &S. S.M 25,206,800 Apr. 16, °27 3 SA 107% 107% ‘ Mi o Apr. 50 
1 2 Ay finn., St. P. & S.S. M. pf. 12,608,400 Apr. 16, 4- 3 SA apr. <2 2S 2 
M., St. P. & S. S. M, Ise 11,176,840 Apr. 2,17 2 SA ‘ © “’nr. 90 
2 o% Apr. 10 Missouri, Kan. & Tex: 65,500,300 : . § 7 7 Ma ] 1 
4 14 Feb. 19 Missouri, K. & Texas pf 153,000,000 Nov. 10,°18 2 i44 14% 1414 ‘ 2M I I 
“ Apr. 20 Missouri Pacific 7,568,000 Jar 10, Om ya) 11%, a 9 ' Mi wy 
2 ¥ Apr. 21 Missouri Pacific tr. ctfs 76,699,500 12 9% 10 ; - : « 
2 27 ret Missouri Pacific, when iss 20 wy ‘ 3 J me ! ai \ 7 
} Mar 7 Missouri Pac. pf., when is ; 5a a9 Q 1 FAY 1¢ 
£15, 81% . Mobile & Birmingham pf 900,000 Jan. 1,°17 2 SA 81 . 1 May 
98 98 = Moline Plow 1st pf +,000,000 Mar. 1,°17 1% Q 98 . 1 Apr. 21 
114% 68% 109% Jan. 2 Lov) ket 2 Montana Power 29.683, 300 Apr 2. ‘li 1 Q WF, 98 98 : . , 
1171Z~109 117% Mar. 28 114 Jan. 20 Montana Power pf 9,700,000 Apr. 2,117 1% Q 117 ay ey 2 
$3% 80% %°83 Mar.12 *S: Mar. 12 Morris & Essex ($50) 15,000,000 Jan. 3,°17 31 SA &3u, Apr. 2h Ay 0 
a as ee ang oe - Avr. 2 "AD 
140 130 3 Fet 7 130 Feb. 7 ws. CHAT. & Si 16,000,000 Fet ae 1 SA 130 1 Ay 2 
1% 118 122% Jan. 10', Apr. J1 4 National Biseuit €« 29,226.000 Apr. 14, °17 1% Q 114%, VISA 114% - 
129% 124 27 Jan. 5 122 Jan. 20 National Biscuit Co. pf 4.804,500 Feb. 28,°17 1% Q 125 v Apr. pr. 1% 
£4% 71 R4 Jan. 22 7 & National Cloak & Suit 2.000.000 Apr. 34, °17 1, Q & RO | ” F si 
MS 106 11214 Jan. 29 16 al Cloak & Suii pf 4,700,000 Mar. 1,°17 1% Q 112 pr. 80 
» 19% 36 Mar. 9 3 1am. & Stamp. Co.. 15,591,800 July 15,°05 1% 34% tk $33 ‘ x pr. 30 
100°, «=990'54— 98 Jan. if § Nat. Enam. & St. Co. pf 8,546,600 Mar. 31, 17 is, Q 9% 1% 77% ‘ ‘ Q Mays + 14 
74% 57 O34 Mar. 2: » National Lead Co. 20,790,000 Mar. 31, 17 1 Q et) h4i, Thy » Q May 1 14 
197% «11154 «+114 jan. ¢ 15 National Lead Co. pf 24.465,600 Mar. 15, '17 1% Q 1G, 109), 1001, %, W Mav Ih os 
24 3% 415 Mar. [ 5 Nat. Rys. of Mex. lst pf.. 28,831,000 Feb. 10,°13 2 Wi ; 
9% 5 7 Jan = Ke § Nat. Rys. of Mex. 2d pf. .124.571.400 : aa n7% ( \ 1 
*272 *268%, : National Surety Co 4.000.000 Ap? = *s9 2 Q ’ Pa May i 
34% 15 20% Keb. 3 Nevada Con. Cop. Co.($5). 9,997,285 Mar. 31. °17 rf Q 22% 22 2 May 15 
2575 21 4 17 Mi 22 New Orleans, Tex. & Mex. 12.1238.100 an 7 
186 118 #1 128 Feb. 3 New York Air Brake LO.K000 Mar. 23. °17T <5 Q 140 120 124 4 \ i’ May e. 
114% 100% 100% Jar 4 91 Feb. 2N. Y. Cent. & Hud t247.740.800 Feb. 1, °17 j Q 7% 492 92) . Q May 19 
45% 33 3814 Jan. & 30 Feb. 2N. Y., Chi. & St. Le 14,000,000 Mar. 1,°13 4 4 G Mas i 
90% 75 N. Y., Chi. & St. L f. 5.000.000 Mar. 1.16 5 A RO Ex. May 1 
67 ~ 57 Feb. 1 45 war. 8 N. Y¥., Chi. & St. L. 2d pf.. 11,000,000 ; 54 na 4 « Q May 1 
24% 4 16 (dé “ 214 ar. 16 New York Dock 7.000,000 1 Mav 15 
50% 25 . . New York Dock pf... 10,000,000 Oct. 16.°11. 4 ‘7 Apr. WO 
*116% *115 *114 Jan. 25 *11 Spr. J2N. Y., Lack. & Western... 10,000,000 Apr. 2,°17 1% Q *11 ‘ ——" 4 
71% 49% 52% Jan. 2 36% Feb. 16-N. Y.. New H. & Hart 157,117,900 Sep. 36.73 1%, 4h 40 : 
34%, «426 291, Jan 4 L Mar 1N. ¥ Ont. & Western 58.115,900 July 24, °16 j 237% ‘ Bor, May | Apr 
41% 20 281, Jar y. 25 eb. 21 Norfolk Southern .. 16,006,000 Jan. 1, 14 ‘% 5 26% > *Ap 
347% 114 138% Jan. 24 126% Mi: 1 Norfolk & Western 19,452,000 Mar. 19,17 #2 Q 129% 1287 ¥ G “> Apr. if 
8914 841, 8915 Feb &5 Mar. 13 Norfolk & Western pf 23,000,000 Feb. 19.'17 1 Q & & 1 Apr. 16 
75% 65% 7243 Mar.21 66 Feb. 3 North American 779,700 Apr. 2,°17 1% @ 68 G7 6& | ae 
1IS%y 108 110% Jar DD) Ket > Northern Pacific 247,998,400 Fet 1. °17 1% ®Q lant 103 1OGhE ” uw) Ap 6 
156 105 125 Far ys 90 et & Nova Scotia Steel & Co: ».942,600 , 6 4 a4 x - q 1 Apr ‘ 
poveibeieudiin — stn a 1 Apr. 16 
124% «(75 143% Apr. 19 8&7 Feb. 8 HIO CITIES GAS ($25). 8,994,450 Mar. 1,17 Ti Q 143% 131 1u5% 254, x May 1 Ma 1 
6 Apr. 19 4 Apr. 7 Ohio Cities Gas rights : 6 4% 5 ‘ 6 x. May Ih Me y J! 
4 Feb. 19 482 Apr. 19 Ohio Fuel Suppiy.. " (HK) Apr. 14, 17 G2 Q 407 48% 481 1h atlas —_ 
73% Old Dominion (£25). 7,835,825 Mar. 30, 17 $3 Q 7s 
11% nt 7% Feb. 14 9 Feb. 6 Ontario Silver Mining 15,000,000 Dec. 30,°02 30c 655 TR O% h 4 204 Q Apr. 26 *Mar. 31 
105 & 106 Jan. 29 884 Apr. 21 Owens Bottle Mach. ($25) 9,050,000 Apr. 2, '174$1.25 @Q % 8814 KSYy 734, » ¢ Tunelt June 1 
7) «=—-126: 118% Feb. 17 115 Apr. 20 Owens Bottle Machine pf 1.257,400 Apr. 2,°17 1% Q U5 115. 115 i om f May ” a 1 
own - _ ee ae 2 y ae Ps a Ve ¢ YW pr. < Mar 1 
my, 2% .. pe ideoe 3ST BREWING pf 2,000.000 Mar.15,'17 1% Q 2 we og yd 44 — “. 
6 33 ; -acific Coast 7,000,000 Feb. 1,°17 1 65 Whee Q May 1 Apr. 1 
72 72 ; -acific Coast 2d pf 4,000,000 Feb. 1,°17 1 Q ‘ 72 ‘ f Ex. May 1 Apr. 1 
31 11% 26'5 Mar. 23 ig Feb 53 Pacific Mail ($5) 1,150,000 Dec. 1, 90 23 21% 21% 1% 00; ’ Q May l Ap: gs 
#4 9 100 Jan. 16 9713 Apr. 5 Pacific Mail pf... -- 1,700,000 Mar. 1,'17 1% Q 97% 4 
44 86-32% «34144 Jan. 25 29% Mar. 22 Pacific Telephone & Tel... 18,600,000 ........ W June 1 May 1 
Ay S13, 98% Feb. 1 98% Feb. 1 Pac. Telephone & Tel. pf 52,000,000 Apr. 16, ‘17 1k, Q i ord, beoks do not close 
10PL Mie 98% Jan. 16 90 Apr. 10 Pan-Am. Petrol. & Tr. pf.. 10,000,000 Apr. 1,’17 1% QQ F f Freach bonds. fCom- 
60 Seg 7% Jan. 25 525% Apr. 9 Pennsylvania R. R. ($50). 499,265,700 Feb. 28, '17 1% YQ SS OO) *Preferreé stock 
Q $1 Ay bets = 





118 100% 106% Jan. 18 77% Apr. 16 People’s ¢ Chicago 38,495,500 Feb. 24,'17 14 . . 
7 8 12 Jan. 2 9% Feb. 8 Peoria & Eastern. ... 10,000,000 ee ' a aa ee 
36% «86% Jan. 2 24 Apr. 7 Pere Marquette. wien is.. Beiee< dha : : 1% 4 AUI¢ MOBIL INSURANCE 
72 73% Jan. 17 67% Feb. 28 Pere Mar. pr. pf., when is. .......... salto ant ‘ 68 i Ne 
g 57 Jan. 8-55 Jan. 17 Pere Mar. pf., when is. suena’ xe Redu: ed Rates 
446% #20 Mar.26 2 Mar. 26 Pettibone-Mulliken .... . , 6,912,860 ieeaen bs A 20 
38 42 Jan. 4 . 4% Apr. 16 Philadelphia Co. ($50)..... 42,943,000 Feb. 1,17 87i4e Q 84% ~ 34% B44 ry 70; VANDERGRIF! B 
igs «6 =Jan. 206 74 Feb. 21 Pitts., Cin., Chi. & St. L.. 78,863,700 Jan. 15°17. 6 = 3% ‘Gal x : naa 3 Cea oe “ =. gia 
2% 44 Jan. 2 @ Jan. 32 Pitte 1 €e. i S..... 1982 tao ee 
Se 2 t Coa! Co. of N. J 1 800 + eceocece ee te ° se Telephome Soha 5096 
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New York Stock Exchange .Transactions—Continued 


Range for 





Range 














Net , ¢ Pas r 
Year 1916 ———-for Year 191 
Bales. High, Low. Laat. Cn'ge 
100 Ames Holden 16 16 16 High, Low. High. Date. Low. 
f ste 12 12 115 100 110 Jan. 18 110 
f 48 4% 55% «25% 52% Jan. 19 35 
14s, iba — %1115% 100% 118% Mar. 20 107% 
26 Bank of Mont.2 2) 156 160% Jan. 30 160% 
ll Bk. of N. 5 2s 93% 102 Jan. 8 99 
3.960 Br aziiian I " ‘ - 245%, Apr. 19 20% 
S1 Bromptor ‘ 62% Apr. 21 53% 
Ca ‘ , ’ % " BSI, {2% Jan. 26 72% 
459 N , ’ Lie ’ Jar 31 102 
516 Can tis a" wry sy} 137 l ur 6 121 
° Ce “4 ‘ “4 , . ' 
t 6 1 
w~ Ca oo D Tu ’ ’ 2~ - “2 VA 
20 Can. Convert. 4 ' ' 
$300 Ca j ; Feb. 14 7 
yte Wey 02% ry S%, 4 Feb. 10 2 
115 Ca ( 110%, ) } 5 
5 u Pas Lin ; : Mar. 21 4 
, 10 : By 95% 101 Jan. 2 
: L.pf Se ‘ : "Fe a % Jan. 17 “7 
I s1 ’ , > 9 Apr » 
ma 23 a Y 
Un. Ry lie 114 1 . 3 104% Jan St 
B ge. .13 > A ‘, 417% 1 Ja 29 41% 
Canners 2 52 $1, 45% Ja 16 41 
24 Dom. | pf. 9 ' e176 °1T4 
le Dorr I , ”) ’ ») ‘ ] ‘ 
3.576 Dor Ste a ; 4 “iy Ma l i 
210 Dor t m4 ’ ] % Ja 2 ”) 
> 10 Dor Te F a 0 , 6% Mar. 20 60 
100 Gould Mfg LO oo oo Jar ‘ 
&5 Gould Mfg¢ ” w) ™) J - 
18 Hockelaga |} i44 144 +4 ~~ 
24 Il. Trac. pf. 8s “7 ) i ot ar 2 
145 Lauvrentide P. 56 = DO 4 4. Jar ; tly 
17 Laurentide ..1% ‘ <t , agra 
Ml. of Woods.12 la a I > 1 r > 
125 MacDonald Co 12 i 1: ie d Apr. 1¢ <0 
r 31 Mackay ny . 57 Feb. 15 47 
za on ackay pf a 4G Ss ‘ K4%, 5", 68 Ja 4 46 
Merehants’ Bk.170 16 1G 2 . ’ y ‘ ’ 
5 Maple Leaf M.112 1 112 ‘ 1% 4 183 Jan. 3 13% 
27 Malsoris Bk..182% 182 182% i 14 
2% Mont. Cot. pf.101', 101 ol i's 54% 39% Jan ! 
a. 15 Mont Tele 136 136 A ey pr ‘ 
000 Mont Tram > 1638 e221 a 
ways deb... 7% 7 75 ams (168% 208% Jan. = 
4S N.5. SU&C. OT 0% — 64 | NST 15 127% Jan. 15 
30 Ogtivie MIill..144% 144% 144% +%, 14 22 29% Mar. 9 
83 Oil. Mill. pf.112 112 112 } 59% Mar. 29 
5 Ont. Stl Prod. 2 20 » a1 27 x far. 3 
25 Ont. Sti pf 74 74 74 = 74% Mar. 30 
10 Paton Mfg Cols Iw io | 105M " Jo Feb 0 
12 Penmans } ry : 240 146 195 Mar. 9 
Tl as agg 2 Ry.. “ 120 106 114 Feb 2 
2 , 2 ‘ ' 1 Qx1 ° 
3% Riordon Pap.123 2° | 14", MY 98% Mar 4 0 
10 Do pf 923, yj le 115% 119% Apr 7 117% 
en Royal Lank..2 + ly 18 335, Jan 3 2, 
21 Shawinigan in4 2t. | A To™%™ Ja 20 Bot 
10 Sherwin-Wms. 50 | - : ay Jan po = - 
35 Spanish Riv y, | lon be 100% Jan. 25 HW 
M485 Stl of Can ou} v4 8 % Jan. 25 89 
6 Stl of C. pf + 1] 100% Jan. 17 
20) Toronto Ry 1 ia 100 11 7 
29) Tramway P . a 16 100% 110: Jan. 17 
&@ Tucketts Tob ju 108% 108% Jan. 16 
23 Way. P I | 732 48% 53% Jan. 26 
BONDS | 
$30,500 Can. Cem. 4s 97 T | 29% 15% 17% Mar. 19 
1,40 Can. Felt. 6s « o | 247 17 4 243. J 
5.000 Can. Rud. fe we pad wtly +i% 243 an. 10 
1,000 Cedar Hap a) a) 1 2 ean 9 
500 Dom. Cot. 66 2 9 6+ (1 21% 6% 19% Jan 4 
1,000 Dom. 1.& S.56 edd Rly 1 458 120 167% Jan. 23 
900 Lyall Cons. 66 Re “4 . i can aa e 
£1,420 Price Bros. 5 ty iS%, 45%, Jan 2 
1,200 Sher.-Wms.6s ! 9s ” 60% 45, 5Y Mar. 21 
2.000 Stl ‘o. of .Gs & ~” “e 1AK ay 105 Mar. 12 
3.000 Wayaga Hs “4 net 2 1 3, - 
04.600 War I.n.(1925) 97 97% % - : : : 
10,400 Do (1931) 8 MS 12 5 10% Jan. 24 
256.900 Do (full pd Os 8T% + 1% 241, 10 134 Jan 4 
5,000 Que. FR 5s 65 tk 19% R 13 Feb. 27 
= : 46% Jan. 25 
} WO Ot Jan. 20 
> | d 
St. Louis ae Jan. 18 
St} 10 Mar. 12 99 
niaeaaes es 110 120 Mar. 14 11 
Beles tie w re 7 112) Jan. 2 ) 
13 Bank ( 114 > 18 iy 14 Jan. 22 
10 Chi. FR Eaqpt.103 0 " 7 1 149 ° 7 
2.200 Granite m. M.S a | s Jan 21 
125 Inter Shoe Tt) es vem yi'*s “ad Sei Jan ] su 
*) MI Va r <" 2) ” 41> Mar 6 } 
100 M« A. Bk 7) a) 0 Trae " 10 “So 
. - ‘ ‘ 1 
SS Mer rr t 8 ; s 7 ‘ - ‘ 1 
286 Nat. Candy 4 ‘ . - j20%, Mar. 14 
2 St ! ~“ rs st) Feb A 
Un i | “o » t J un 
Wagner 19 ’ , ‘ . —_— — 
Uni R “0 hu ’ . . 
iS Ur « s Sut, . 4 a +, a 
I 1 : 11%, Ja 2 t 
$2,000 ALG. & 7 ’ ‘ , " ‘ ] 1 
200 K.C’. Hor “ny on ‘ . “ ‘ sas 18 
300 M._NL& 4) Oo 10 = "% : ~ ur é 
900 St.L.&s T ; 4s Jan ) 
5,000 St. | 70 7, 0 , 1 7 > 
14.000 Un 61% 0 ) mts, “ ty BE see : 
2,000 Un. D. Ry. 6s.101', 10 ‘ , W 
a 114 He 1G J 5 . 
bh " t 4 
4 . . . ryt FS, 47 6 lar 
Note for Adjoining Table ,)°" ik Pi. 2 
mw Jar ‘ ‘ 
The rates of vidends refe i . ‘ 
4 a Jar 4°, 
Ger note indicated b \ TL mm Ish Apr ’ 
12 1 1 Jar 10 | 
2 1 ‘ l l A 
a i 130) 74% «1 Ma ’ 
Allis-Chalme A . 27% «1 , Ja rs 
Alb. & Susq.(pd.Jan.t A ectal l a ‘ ar + 
Am. Car & F Extra - _ oo © Hie 
" i Mar } 
American Coa 2 Extra 4 ! 
Sush Ter 2 10 ? , 
Butte ~~ $ a 17 1 1 i 
Calu ‘ 6 4 : 4 
. \) : 
Central & So. Am 144 , 144 a ‘ " 
(paid April 1) k 4 j 28%, ur 1 
Cerro de I’asco » " 4] far 
Chandler Motor : om . 44 
¢ 44 , ; 


Utal ie pl 


U. S. Steel 


West 
Westing! 


n I 


Weyman-! 
Willys-Overland 


sruton 


x a 
xtra 
Stocl 
ck 
xtra | fer 
stock Zhe 





Date. 


Jan. 
Feb. 


Jan 
Jan 
Feb 


Apr 


Mar 
Feb 
Apr 
Apr 
Apr 
Feb 
Feb 
Feb 
Mar 
Mar 
Apr 
Mar 
Jan 


10 
10 
16 





Pitts. 


Amount 
Capital D 
Stock Listed 
of N. J. pf. 1,308,000 
29,511,100 


STOCKS 
Coal Co 
¥. J., efs.of dep. 











. C Ca, B. 

» Cc. Co., N. J., pf.,c.of d. 26,183,000 
itt Ft. Wayne & Chi... 19,714,285 
ttsburgh Steel pf : 10,500,000 
itt Va. int. ctfs 216,229 
Va. pf. i ‘ 64,865 
1 Steel Car Co 12,500,000 
i Steel Car Co. pf 2,500,000 
1bl ervice Corp., N. J. 29,952,300 
4 Co 120,000,000 

| ghaarerseometnygt 








> 1y ST SPR. CO. 13,500,000 
R " > Sp. Co.pf. 15,500,000 
Ill ‘ st ~f 5,000,000 
Con. Copper 71,790 
" eu 70,000,000 
} 1 (S™)) 28,000,000 
id cd i $50 ° » 42,000,000 
rés slog 10,000,000 
x t l > 27 12,000 
r > ( pt. 2,000,000 
) , ts 
} ! i fl oth ym 
qt OUIS-SAN FRAN +f 
Ne] t. Lai ‘ran. pf ie 
2 ~ ( I. 1q.cs , 
i ‘rn 16 
Louis Southwestern pf. 19,895,700 
Saxon Motor 6,000,000 
Seaboard Air Line 


Seaboard 











Air I 


cs. of dep 












































Last 
ividend Paid Per Pe- 
Date. Cent. riod. High 
17 1% @Q 


‘17 1% @Q 





Mar. 1, ‘17 14% Q 
Ma 7 17 % Q 
Feb 1 l7 1 ‘ me, 
Ma Ths 2 2 121 
Feb. 1 17 2 2 15S 
. - 3 

la 8 1 4% 214 
M: ) rf 4 Q 4 
Mar. 20. '17 1% Q Sire 
Jar ) ag vy 2 SA 
Ma ae $1 ‘ Ol, 
Feb. 8°17 §1 Q Wd, 
Mar 8, 1 DOK Q ‘ 
apr. 2, ii , 2 $21, 
Ja 1 ] 4 
Feb ] 114 SUT. 
Ay » ] Y RS, 
4 - 

14 

uF, 
Apr. 15, ‘14 ° 
Apr. 19, '17 15, Q oe 

















seaboard Air Line pf Aug i4 1 32 
peu A. Line pf , es. of dep ° ° 
Sears, Roebuck & Co ... 69,000,000 Feb. 1 Q 18175 
Sears, Roebuck & Co. pf... 5,000,000 Apr 2 Q 126 
: attuck Ariz. Cop. ($10) 3,500,000 Apr. 20, Q 2575 
Sinclair Oil & Ref (shs.) 970,074 Feb. 20 5S 
Sloss-Sheffield St. & Iror 10,000,000 Feb a Q oo 
7 Sloss-Sheffield St. & 1. pf 6,700,000 Apr 2, Q 
South Porto Rico Sugar... 4,000,000 Apr. 2, Q 
South Porto Rico S. pf... 3,948,000 Apr. 2, Q 
Southern Pacific .-202,822,900 Apr. 32, Q DD's 
Southern Pacific tr. ctfs 1,406,700 ‘ 
owthern Railway 81,910,800 29% 
Southern Railway pf 38,089,200 Oct. 15,.'14 2 59 
Stafidard Milling 4,683,200 Feb. 28, '°17 #2 R 
Standard Milling pf....... 6,488,000 Feb. 28, ‘17 1% Q 
stewart Warner Speedom. 10,000,000 Feb. 15, ‘17 My Q 
Studebaker Co 30,000,000 Mar 1, ‘17 2% Q 91% 
Studebaker Co. pf , 10,965,000 Mar. 1, "17 1% Q 
Stutz Motor (shares) 735,00) Apr. 2, '17 $3.25 Q 435, 
, ane Cc. & C. temp. cfs ‘ ev 
Texas Co ‘ aii Mar. 31, °17 24 Q 
Texas Co. sub.rcts.,full pd 4 és 
Texas Pacific aaeu ° ee 17 
Texas Pacific Land Trust. we : 
Third Avenue ‘ Oct he 1 . 
Tobacco Products 16,000,000 P i Trl, 
Tobacco Products pf - 7,350,000 Apr. 2, ‘17 1% 7) gu? 
ToL, St. Louis & Western. 2,454,100 Oct. 16, ‘11 
ro)., St. L. & W.cfs.of dep T.: 200 : 
Tol, St. L. & West. pf 2,117,600 Oct. 16, ‘11 1 ‘ 
I St.L.& W.pf.cfs.of dep. 7,882,400 see 
rransue & Wins. Steel (sh) 100,000 Ap 16, '°17 $I Q . 
Twin Cit pid Transit 22,000,000 Ap me “Re 1% Q 90%, 
Twin Cit Transit pf },000,000 Apr =. 1% Q 
8,500,000 Ap iy. 1% Q 100 
4,000,000 Apr » 2 1% Q 
9.530,300 Mar. 1 17 14. Q 9314, 
, o82,400 
la 2 291,600 Apr , Hs ys ‘e Q 138 
! acifi pf 90,545,500 Apr ae 2 SA 81 
t. Alloy 5S. ter fs h.) 500,000 Apr. 21, ‘1 $1 44 
ted Cigar St 27 20 Feb. 15, '17 1% Q 10044 
Stores pf 4,526,540 Mar. 15, '17 1% Q 
nited 19,985,200 Apr. 2,'17 1% QQ To 
nited Dr pf. ($50) 7,500,000 Feb. 1, °17 6 5S 
nited Dr pf . 9,103,700 Mar. 1, ‘1 1 Q 
i Fru Co 98,702,700 Ap 4 3 * Q 1384 
Rw e Ir Co 20,400,000 9 
r i R'wa In Co. pf. 15.000,000) Jar 1¢ iT 1 
‘ Pipe & Fy. Co 12,106,300 De 1, ‘OT 1 19 
I, Pipe & I pf. 12,106,300 Mar. 1 17 1% Q 
r ] tate y 10,000,000 Nov. 20, °16 $8 Sp 
: ] t 12,000,000 115% 
: ydus 6,000) 000 Ap 1 1 1% Q F 
ealfy 16,162,500 Feb 1 1 12 
~] } bbe Co 000,000 Jul 1 1 1% Ooo 
bber (Co. Ist pf 61,700,700 Jar I 2 Q 108 
nelt R. & M.(850). 17,555,750 Apr. 14, ‘17 $1.25 Q 5754 
& M. pf. ($50). 24,517,500 Apr. 14, ‘17 STl4e Q 
1 ¢ poratior 50OS.495.200 Mar. 30 1 4 Q 
< t 1 ¢ por on pf.00,514,100 F 27, °1 1% 2 
Op $10) 244.00 M 1 1778 et) Q 
th Securities Cort 15,707,500 
V GINIA-CAI CHEM. 27,84, 40 I > 1 I 75 
r 1 1. pf 20,011,800 A 1G, ‘1 2 Q 
ria t & Coke U0 PL 
a Ky f | ver 11,049,500 \ 2 ; ] SA 
De nhnine 2 4H). 000 7 
Ww? ASH 43,551,500 I 
Y Wabast " \ 415,200,000 Jar 20, °17 1 las | 
f 18,723,800 2 
arzo Expr 23.9607. 3200 A 20 5 Q YS 
M1 lan 7 > IKK) 21% 
M nd 2 f 7 SO aS% 


ry Ward preferred, 


700 O00 





luring 
) Detr 


112; Northe 


647 





rante 
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Central, 





I f red 46 
; st Kodak, 


*54%; Northwestern Teleg 





7 
1%, 


Ti 
1% 
1 
344 
ed } 
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71 





$1 


90% 
"0 
ow 
12 
SO 
42 
91% 
151 
Shy 
15 
100 
1. 
1% 
109% 
1173 
117% 


Last 


42% 1 1,200 
165% M 3,700 
200 655 13,975 
2509 . 
164% — % 200 
167% 

+, 3i% 600 
O1L% os 5,000 
On 





104% 
Shs . 
16 > 
15 
41 13 800 
90% 1% 300 
12 ‘ 
a9 1 400 
1173 
vO 4 1,000 
1°, 56,650 
5 300 
42 1 1,600 
1% 14% 100 
19% 
75 . 200 
Da % 200 
Mw 
L4 674 +000 
Sts be 200 
19 
19 % 200 
20 
l * A 127,500 
100% 
12 4 100 
. 3 1 WO 
Ti “mx 
7% > 1.000 
51% 
111 2 ( 
118 
110. he 
20 1.775 
4124 A 4,500 
yx 200 
65 300 
+7 
7 1 oo 
49 6,100 
; 4.100 
Re 17% 10 
21 + 00 
5 , 
4 1 oo 


160% ae ees 
99% é 60 
24%, + 2 33,100 
62 7 *14,400 
To% 2 1,000 
121 > 100 
158 3,100 
, 1.100 a 
2 1,100 
iS - 1 900 
9 200 
pi 19,32 
’ 1 7,300 
$ 3 200 
ri 2 oo 
Th S00 
2 4 41%) 
S 1%. eno 
iM ‘ 100 
a “4 UV 
4 $44 900 
l4% i 1,100 
17 
s1u 00 
175" 733 2,700 
125% L, 400 
25 % 2,100 
+5) 25% 9,100 
i275 12 13,600 
Ls 
185 





Net 
Change. 
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110 = 
42 -1 
114% — % 





10,600 
100 












































































10,000 
238% + % 30,500 
% 2,700 
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st. Sales 
4LAMS EX ESS 4 2 7 Ls 
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Boc “she s 4 O+ 2 
Bost. & N. Y 45 SS % $8% 4 
brader ppe ba! 3 96% 
BP ais 9% €7 
B. OR Ze $ tha 9 
Bkiyn. | E 06', Pe 100'% 1 
Buff. & ire t 1 
R R4&N oy ‘ ix = 
Bus r “ &5 
& § 4 
Cer < ‘ 
“er ( OSiy 
C¥n a < rT sy "7s 99% 2 
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Certral } z S + 42 
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c., R. L & FP deb. Ss, 
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cC., BR. 1. & P. ref. 40 73 2'5 i2% 
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Div. 4s.. = gS ss 28 2 
Cid. U. Sta. 41ys.. $85 9% 97% 1 
Chat. & W. I. com. 4s. T3% iStg 73% 5 
Chile Copper 7s.. 28 125 13 FE% 
Cincin. Gas. ref is. 1 161 4 
c., H. & D. gtd. 4s. 90 0 90 7 
C.,C.,C. & St. hgen.4s 75) 75% H% 1 
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Government Bonds 
United States 
British 
French 


Russian 


Italian 





ces 


receive 


Requests 


for pri 
information will 


careful attention. 


A. B. Leach & Co. 


Investment Securities 


62 Cedar St., New York | 


Philadelphia Buff 


our 







Chicago 


Boston Baltimore 





\ N 
SSS SSS 


SSS 





ROBINSON & Co. 
U. S. Government Bonds 


Investment Securities 


26 Exchange Place New York 


Members New York Stock Exchange 

















C.F. CHILDS & COMPANY 


Specialists in 





U. S. Government 
and 


Foreign Gov’t Bonds 


120 Broadway 
EW YORK 


208 So. La Salle St. 
CHICAGO 


ee - 


Cap. $500,000. Inc 




















New York City 
Bonds 


Barr & Schmeltzer 


14 Wall St. New York 





Stepren N. Bond 
A. Campbeli Smidt Raiph E. Cropiey 


S.N. BOND & CO. 


We offer 
Dominion of Canada 
5% New Loan, 1937 
To yield about 5.33% 
W. F. BAKER, Mgr. Bond Dept. 


"Phone 8330 Rector itt Broadway. New York 
eee2 Fert Hill 50 State St.. Bosten 








R.C.MEGARGEL & Co. 


Members New York Stock Exchange 


Investment Securities 
35 Pine Street, New York 











Specialists in 


Inactive Rail Road Bonds. 
LOUCHHEIM, MINTON & CO. 


Members New York & Phila. Stock Exchange 
71 Broadway, New York. 
Priv 


EDWARD CANFIELD & BRO. 
Specialists 
New York City Bonds 


New York State Bonds 
10 Wall St. Phone 9038-9 Rector 























Contributions to this list are invited from dealers and brokers of 
recognized standing. When bids or offers are received for the same 
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Uv. & 2 eg., 1920 Q.J 984 Har Fisk & Sons 98% C. F. Childs & Co 
Do coupon, 1950 Q.J 98% C. F. Childs & Co 9916 ee 
U. S. 3 g., 1908-18 Q.} Ye Harvey Fisk & Sons 9934 Robinson & Co 
Do upon, 1908-18 Q.I " ‘ } Childs & Co os, C Childs & Co 
Do con reg. 3s, 1910-46 ") Harvey Fisk & Sons 
Do coupon, 1916- a . 26 
Do registers 1947 6 ° ose 
Do upon 3. 1: 47 " 2 on" Harvey Fisk & Sons 
4 reg 102 Q.F 100 mn & Co 106 Robinson & Co 
Do po 192 Q.F 106 ‘ Childs & Co 108 Folsom & Adams 
Pan. Canal 2s.re 1¢ 5.Q.} Sy 98%3 Robinson & Co 
D yupon, 1 0) 2.} Sony ° - - ee 
Par anal 2 1S 8.0).N hy 9853 C. F. Childs & Co 
Do ipor Q.N INS, ° . 
Pan. Canal eg ; Q.M " Ha x SO 9S Robinson & Co 
Do « puUpor 1 Q.M ww vs a 
Hawali 4 . Var. *4.00 ( lds & ¢ *3.80 C. F. Childs & Co 
Phil. Land pur. 4 14-534.Q.Ff 9 ‘ LO 6 
Do 19 Q.1 4 Por 1H, “4 
Port 4 Var. *4.00 *3.80 aa 
Dist a 653s 1 »lso & Adams 
Calif i yblig. 4 Pe ci  “eeaddaetes ~\enaeaweas *2.80 W. R. Compton Co 
California Harbor 4 1089 °3.90 R. M. Grant & Co 
Louis. Port com. 4%s, 1930-57 P : , .*4.10-*4.20 W. R. Compton Co. 
New York 414s, 1964... ..e 112% Barr & Schmeltzer 11344 Canfield & Bro 
Do 4\%s, 1965 _ =. ¢ ld & Bro LOS a 
Do 4s, 1960-1962 . 103% Herrick & Bennett 103% — 
Do 4s, Barge Tern 146 10S san eee 
Do 4s, Parge Teru 1942 108 arr & Sk e 
S. Carolina ref. 4s, 1002 R. M. Grant & 2 
*Basis 
rar ° ~ 
MUNICIPAL, Etc., Including Notes 
——Offered— 
At By 
Akron (Ohio) School District 444s, 1918-1926 eer eee 4.10 R. M. Grant & Co 
Alliance | (Ohio) W. W. Improvement 5s. 1941-1945........°£25 Weil, Roth & Co 
Arkansas Penitentiary Notes 6s, 1921-1027........ ere. | im * gen & Co 
Baldwin, ” (Fla Draining Dist. Gs, 1927-29..........-00. 000%. 25 
garberton (Ohio) Electric Light 5s, 1930- 1931 «+e %4.10 Weil, Roth & Co 
Bexar County (Texas) -—~ oS, 1055 oe 94.25 
Belmar (N. J.) Water and se\ 5S, 1942 . . . 4.20 = 
Bell Co, (Ky.) R. & B. 5s "19% -1947 coker adore eae *4.30 * 
Beaufort «(N. C.) Water, Sewer. and Street is, 1946. *4.0 S. Spitzer & Co 
Bolivar County (Miss.) Road 5%4s, 1927-1937 ; *5.00 - 
Calcasieu Par. (La.) R. & B 1918-1942 . *4.25-*4.46 Weil, Roth & Co. 
Cleveland (Ohio) Publ Hall 4%%s, 1966. aeobadeeaae *4.10 R. M. Grant & Co. 
Cuyahoga County (Ohio) Bridge 4s, 1! 27 - if M5 ecccceccsce ee 6 well Roth & Co 
Dundee (Mich.) Water Works, 1922-1938 .........ce6- .*4.25 §. Spitzer & Co 
El Paso (Tex.) 4% 1957 *4 25 W. R. Compton Co 
Fairview (N. J.) Schooi 5s 136-1946 ..°4.30 R. M. Grant & Co 
Fairview (N. J.) School 5s, 1146 ..°4.75 SS. Spitzer & Co 
Florence (Ala.) School is, 194 *4.40 Weil, Roth & Co 
Franklin (Tenn.) Water & Sewer 44s -*4.30 R. M. Grant & Co 
Greene Co iss.) Road and Bridge .*4.60 S. Spitzer & Co 
Grifton (N ) School District 544s, 1937...... .*4.90 ois 
Hamilton County (Tenn.) funding 4%s, 1943. .*4.20 Weil, Roth & Co 
Hamilton Co. 4%s, 1947 ‘ ° ‘ vee K J.S.Rippel &Co.,New' k 
Hamilton (Ohio) Court House 4\%s, 1946. W. R. Compton Co. 
Harris County (Texas) Nay. Dist. 4%s, 1921 Weil, Roth & Co 
Harris County (Texas) Road Warrant is, I 919-1921. S. Spitzer & Co. 
Homestead (F'la.) Imp. 6s, 1922-1931 ..... ‘¢ 
Hillsborough Co. (Fila.) Road 5s, 1943 . R. M. Grant & Co 
Jackson County Oregon) Road 5s, 1923-1933. Weil, Roth & Co 
Jacksonville (Fla.) Imp. 4%s. 1937 ~ t. M. Grant & Co 
Do Dock 4%s, 1943 ; bade ‘ 
Jefferson Co. (Mo.) Serial Ref. 4%s, 1923-37..... Ww. R. Compton Co 
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Lawrence County (Te 





Lucas Co. (Ohio) Sewer and Koad 5s, 1918-1928. .*4 00-84. 05 S. Spitzer & Co. 
Do Road Imp., 1919-27............ : *4.10 Weil, Roth & Co 
Maitland (Mo.) School 5s, 3420-1937 .*4.20-*4.50 W.R. Compton Co 
Mingo (Ohio) School District -*4.50 5S. Spitzer & Co 
Montgomery (Ala.) Imp i *4.40 se 
Menominee (Mich.) School re seus *4.10 - 
*4.35 R. M. Grant & Co 


Mob ile (Ala.) Water & Sewer 4 
) Ref -°3.875 W. R 
S. Spitzer & Co 


Compton Co, 





assau Co. (N. Y 


. 1931-1956 || 




















Ne *~w Straitsville Village (Ohio) School 5 *4.40 
New Hanover Co N. C.) Road s, ‘To: 1. "425 Weil, Roth & Co 
Newtown, Bucks Co. (Pa) School D st., #4s 1924-144 *4.00 G.S.Fox & Sons,Phila 
Newport News (Va.) Harbor 4%s, 1953 orecee 4.25° Weil, Roth & Co. 
North Union Township (Pa.) + vad 414s, 1922- 1931. --°3.90 Hunzeker & M., Pitts. 
Norwich (Conn.) Mur + - , es -. £4.00 R. M. Grant & Co. 
Norwich Town ship (Mich. pa Sn, WSBD-2GGB, nn s ccccccs *4.25 S. Spitzer & Co. 
Niagara Falls (N. Y.) ae S 4.10s, 1927-1940 .°3.95 W. R. Compton Co. 
Norwood (O.) W. W. & E. t. 5s, 1933 ee -"4.10 Weil, Roth & Co. 
Omaha (Neb.) Sewer 44s, 1921 *410 R. M. Grant & Co. 
Painesville (O.) W. W., 1953 coeseeeee*4.25 Weil, Roth & Co. 
Palm Beach Co. (1 la ) Rd. & Re fag. ccceccecse "4.40 §. Spitser & Co 

Do Road & Br s, 1986 and 1945 ee -*5.00 = 
Philadelphia 346s, 1! OS, soupon : a entire aoe ee ke 0% G. S. Fox & Sons, Phi) 
Port of Seattle (Wash.) H. I. 444s, 1948-1952 ........ + 0%4.25 Weil, Roth & Co 
Perth Amboy 4%s eee E ° "4.20 J.S.Rippel&Co., New’k. 
Piqua (Ohio) Street 4%s 192) 1926 *4.10-*4.15 Weil, Roth & Co. 
leasant City (O.) Sch iS, 1939-1955 *4.40 S. Spitzer & Co. 
Pontiac (Mich.) School 444s, 1932 . *4.20 R. M. Grant & Co 
Rockledge, Mont. Co. (Pa.) School Dist. 44s, 1940 "400 G. S. Fox & Son, Vhil 
San Diego (Cal.) Sewer & Water 4%4s, 1945-1949.. S. Spitzer & Co. 
St Cloud Fla Imp. 6 OO és vdwe-s <s 
San. Fran o (Cal.) 44s, Jul ee Brevoort & Higgins 
St Joseph (Mo $ 14 1928 3.875 W. R. Compton Co. 
Stephen: Co. (Ga.) 5s, Feb. 1, 1918 ; ercersesccee*d.O §. Spitzer & Co. 
St. Louis 4% 1935 Bid 108, by Ste nbe re a Co., St. I 109 Steinberg & Co., St. L. 
St. Louis 4s, 1928-1931 Bid Lv2, by Steinbe rg & Co., St..L. 102% = 
St. Louis 4s, 1918 : i 100% Stix & Co., St. L 
Southport (N Cc Water & Sewer 5 1945, *5.00 S. Spitzer & Co 
Stove Township, Allegheny Co. Fund 4%s, 1939 -.“4.00 G. 8. Fox & Sons,Phil. 
Sulphur Springs (Tex.) Fund $, 1928-1955 4.50 §. Spitzer & Co 
Ventnor City (N. J.) Water 5s, 1928 *4.30 R. M. Grant & Co. 
h. ashington Co. (Miss.) D ObuU et) er eee “450 W. BR. Compton Co, 
Westchester Co IN. -Z.) FROME $m, B9GD~"S6. cc cccccccccece *3.90 ° {. Grant & C 
Wildwood (N. J.) Fund. 4%s, 1924 4.25 > nn 
West Park (O.) F. & S. is Se -*4.35 Weil, Rot ; 

: : i - éos ‘ il, Roth & Co. 
Williamson (W. Va.) Bldg RR &Ww Ds, 1948-24. ....- *4.375 it 

*Basis. tBid. 
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Cities Service Co. 
Preferred Stock 


| 

is intrinsically better than 
| ever as shown by the in- 
| 


creases in each monthly 


| earnings statement. It can 
now be purchased on an 
income basis of about 


64% % ° 


Excess profits taxes will not 
affect the dividend 
payments. 


Write for circular E-110 


Henry L. Doherty & Co. 


ROND DEPARTMENT 
60 Wali st., New York. 








SHORT TERM SECURITIES 
Railroad Co.'s Industrial Corp's 
Municipalities and Foreign Governments 
BOUGHT AND SOLD 
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SALOMON BROS. & HUTZLER, 


Members of New York Stock Exchange 
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“BOND TOPICS” 


our monthly free on request for Booklet B 


A. H. Bickmore & Co. 
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Municipal Bonds 
Foreign Government Securities 


Bull & Eldredge, 


81 Nassau St.. N. Tel, 632 Cortlandt 


St. Lawrence Pulp & Lumber Ist S.F. 6s 
Fed’l Dyes’f & Ch. Co. 6°% No. due 1918 
Gulf, Florida & Alabama Ist 5% 1961 
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31 Nassau St., N. ¥ 
Telephone Cortland 309 
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J. S. FARLEE & CO. 


Established 1882. 
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RAILROAD SECURITIES 


M. E. & J. W. DE AGUERO 

Specialists in Canadian Securities 
52 Broadway 

Est. 1884 New York. 

Phone S13 








Broad 











St. Joseph & Gr. Isl. Ist 4s, 1947 
West. Transit Co. Ist 314s, 1923 
WM. CARNEGIE EWEN 


100 BROADWAY, NEW YORK. 
Tel, Rector 3880 








Investment Bonds 


BREVOORT & HIGGINS 
120 Broadway New York 


Telephone: Rector 7966, 


_ 





Superior Califernia Farm Lands 
American Water Works & Elec. 
National Securities Corporation 
West Penn Traction & Water Pr. 


OTTO BILLO 


Hanover 6297. 37 Wall St., N. ¥, 














Tel. Rector 9876, New York. 





Annalist Open Market 


PUBLIC UTILITIES—Continued 





















































Haskell Barker Car 
Lima Locomotive Com. 
United Zinc Smelting 


Sugar Stocks 


UNHAMé[@ 


SPECIALISTS 
43 Exchange Place, New York 


~ Telephone 4501-2-3 Hanove 








Our Book A. N.-4 
«Where the World 
Must Get Its St gar” 





explains the sar 
and tells of ympany 
hich is njo g itest 
rosperit 
Fr upon requ 
Tegte, Henry & C 0. 
f New York Stock F ye 


Members x, York Cotton I 








Equitable Bldg., New Y ork 








| American Maritime Securities 
Bought Sold Quoted 


WM. H. RANDALL & CO. 


Information Cheerfully Furnished 


New York Boston 


26 Beaver St. 60 Federal St. 


Norf & Western Divisional 4s 
Soo Consol. 4s 
American Can Deb. 5s 


VICKERS & PHELPS, 


Members of New York Stock Exchange. 
36 Wall St., New York 
*"Phone—Johbn 6136. 
Public Utility 
Securities 


Foreign Gov’t Bonds 
Bought—Sold—CQuoted 


GEO REITH & Co 


40 WALL ST., "Phone John 3000 











Amer. Graphophone 
Childs Company 
Otis Elevator 
Johns-Manville 
Pa. Coal & Coke 


Stuart Robson & Co. 


— nt Se ccurit 
+ Bs 


In $ 
15 William St. lel. 2725-6 Broad. 





—WANTED— 
Remington Typewriter Co 
Stocks and Bonds 
JAS. S. CARNEY 


417 Produce Exchange, N. Y. 
Telephoné 1988 Broad. 














Send for Booklet K 31, “Odd Lot Orders” 
John Muir & (2% 
Odd Lots 


Members New York Stock Exchange 

Main Office, 61 Broadway, New York 
New York. N. Y. Breoktya, N.Y. Newark, N. J. 
"" Bridgeport, Conn. New Haven, Conn. 

















Pittsburgh Securities 
-Inquiries Invited 
George R. Christian 


80 Broadway, New York. 
Telephone Rector 940, 











Bought, Sold & Quoted 
Milliken Bros. Pfd. 
Under Feed Stoker 


C. W. POPE & CO., 


15 Broad St., New York City 
Hanover 6050, 








Wappler Electric Company 
Preferred & Common 


J. S. STUBBS & C0O., INC., 


Trinity Building, 111 Recados 


ephone 





Lighting 4s, 2004 
N. Y. & Westchester 
H. N. WHITNEY & SONS 


Members of the Y. Stock Exchange 
17 Broad St.. N. * Wen: 7654. 











Bid for— —Offered—. 
At By At By 
Elizabeth & Trenton 5s, 1962. 91144 B. H. & F. W. Pelzer. 94 B. H. & F. W. Pelzer. 
El Paso Elec. col. tr. 5s, 96 Stone & Webster...... 99 Stone & Webster. 
Elec. Develop of Ont. 5s, 1933 90% G. Reith & Co .. 91% G. Reith & Co. 
Electric Tran mission 6s . 9714 A. H. Bickmore & Co. 100 A. H. 
ier ; . 1926. w J. A. Clark & ¢ wig J. A 
El t. Ist % 
° . D6 ° 7 as 
¥ Kiely & Horton i 98% Kiely & Horton 
” Abbo n& Co 
1932 y er CPE cw cess eet >  ehwanded 
1 y Ss. K Phila ° 
1 
> . ee P 
1942.. 838 W hite Weld & Co 87 White, Weld.& Co 
Su eal US 
r 3 gS Kiel & Hortor st) Kiely & Horton 
I 5s,'31 a ” J. S. Orler & €o., Bos 
Ft 4 971, I. Snider & Co ..-- 8% L. Snider & Co 
Ft 36 70 Kiely & Horton.... 75 Kiely & Horton 
Fulton Co. Gas Ist 5s, 1936 95 Burge , Lang & Co aneeae 
Gal.-Hous. El. 1st 5s, "54... S88 Stone & Webster % Stone & Webster 
Galveston Elec Ist 5s, °40 KS 93 i 
Gen. Gas & El. 5s, 1952(Me.) I i ll Br ‘ SO Red Berdell 
Ga. Ry. & El. Ist con. 5 32. low rask & Co 11's Spencer Tras | 
Ga. Lt., Pow. & IiM1 7H ll Bro 7> Berdell Bros | 
Gt. North. P. Ist : su teith & Co Se 1“) 2 
G West. Power R4i, - M44 R. H. & F. W. Pelzer 
Gt. Falls Power { aw ccoeeee DO% Callaway, Fish & Co 
Gr. Rap., G.H.& M. is st 5s,'26. ny Ix ie & Horton oF Kiely & Horton 
Ilammond, IIL, 5s7 1926 97%, S. K. Phillips, Phila | 
Hlackensack Water 4s, 1952 s B. H. & I W Pelzer 8144 RB. H. & F. W. Pelze 
a ‘ 2. ww) ON r & Co vz Miller & Co 
H sy 101 Redmond & Co . | 
H S4y, ¢ Reith & Co ST G Reith & Co 
H 1th) B H. & | W. Pelzer. 1014 B. H. & F. W. Pelzer. 
He 7 Stone & Webster . 100 Stone & Webster 
071, M. Lachenbruch & Co. 10) M. Lachenbruch & Co. | 
es, ‘31 98% G. Reith & Co.. . lim Kiely & Horton. 

t or i "49 Ol, B. H. & F. W. Pelzer lozy B. H. & F. W. Pelzer 
Hud, & Man. ref. Se, 1957... 65 Harve Fisk & Sons i Harvey Fisk & Sons. 
Hutchinson W Ist 4s, 1928 sO J. S. Orler & Co., Bos - pn =r 
Indiana Lighting Ist 4s, ‘58 77.4 G. Reith & Co 79 «6G. Reith & Co 
Indianapolis G 5s, 1952 Hy J. S. Orler & Co., Bos 07%, Miller & Co. 

Indiana North. Trac. 5s, 1923 G742 S. K. Phillips, Phila 
ar Tra 3 933 4 8. ] Phi Phila ‘a d 

Internatior ” G. Reith & Co 9 G. Reith & Co 
Jackson ( 3 Mill o 

Jacksonvill 4” G.I GB OOvcccescs % G 

Jackson & I O7 I E Lang °o 99 bu 

Jackson La ’ J. A lark & > 4 J 

Jersey Ci 

R 4 ) B. H. & 1 NV. I er 7 B. H. & F. W rel 
Kansa RT ( } t ) % «6G. Reith & Co 
Kar ( ye I i‘ lavior & ¢ 11 I in, Ta or & Co 
Kan t " an : 

Kan. ¢ ’ Steinbes St ’ erg & Co., St. I 
Kan. ¢ " I  H ” I & Horton 
| I is Cit HW “ 

Do Jad > ‘nw 
Kentucky ‘ i A. H. Mickm« & Co in H. Bick ore & Co 
Kentu rr SI iartin, Borwir & ¢ “> lar 1 Berwin & Co 
J d 4 140 is bbot Jot x 82 bo yh & Co 
I.in ( I L.& P.1st "OT ” 1” 

Knox i ‘a f. & ext 

) 14 re 7 ‘ Reith & ‘ ’ th & Co 
Ik xv ( S ) B. Le ’ \. B. Leach & 

Knoxvil Tra 19 ( R 
Lacles us 1 ) ” SS & Stix & Co.. St. I 
Lak re 1 Ls i J. S. Orler & ¢ I 
Lan. Fuel & G 1921 ’ < PI : 
Lex & | 9 ' \ t ( ’ Abbo \« n«&« to 
Li I nd t Ss t Ss M in, B & > 
La A ta& WwW 10 4 M r S Miller & ‘ 
I , L. ref K. Philliy " 
} Mir T 5 ' } ~ 
I I 4 1950 t Ltr le & { | 
I ri & l f. 6s, 1918 100 mi, FE ly & Horto 
I ’ ight 1953 ") mw liller & ¢ 
Lyncht Gas 5 1930 , 5. AK l . 
Madison Rtiver Pr t "355. ” Burges I ( 1¢ I we Lan & Co 
Manhattan |} tamped 4s ia Vickers & Phely 
Marquette ( Aict Gas & 
P 5-6 1920 = . s M. ft Mox & ¢ li! ‘ 
nphis St. Ry. 5s, 1445.... 90 Miller & Co 2 Miller & Co 
igan Un. Ry. 5s, 1936... 70 G. Reith & Co 71 G. Keith & Co 
Tr is, 1921 12 S. K. MPhilli Phila 
State Telep. 5s, 1924 99% L. Snider & 10) L. Snider & Co 
N Utilitie ¢ i 2 ! » & €o Be) 4. H. Bickmore & Co 
Co. G. & Ki Ss. I Phillips, Phila... 
I & L. Ist % S. P. Larkin & Co... 102% S. P. Larkin & Co 
f. 4%s, 1931 91 i Snider & Co 
gen. 5s, ‘51 . ”) I Snid & Co bt a Larkin & Co 
ikee G. L. 1st 4s, 1927 92 Kiely & Horton....... 4 Kiely & Hor ton 
Street R Ss, 1919 you Mille & Co wi Miller & Co 
Gas 5s, 1930 we G. Reith & Co 14H) G. Reith & Co 
Minn. Gen. Elec. 5s, 1936 . 102 Spencer Trask & Co 10’. Blodget & Co 
Minn. St. Ry. & St. P. City 

joint 5s, 1928 .. 100 Miller & Co 101 Miller & Co 
Miss. River Power 5s, 1951.. 76 G. R veith Sf 77 Stone & Webste 
Miss. V. G. & El. { 4 He Hf ( Reith & Co 
Monong. Val. Trac. 5s 2% BA  etterend dace " 

Mobile Electric Ist 5s KS Miller & Co.. er & Co 
Montreal Street R 9) G. Reith & Co Reith & ¢ 
Mutual Union Tel 99 Blodget & Co a odget Co 
Montana Power 5s, 4 S. P. Larkin & Co P. Lar & 
Musk. G. & El : 9% M. F. Fox & Co., Mil 
Nassau Elec. Ist m Abbott, Johnson & Co 
Do Consol 4s, 1951 Go ’ 
ussau L. & P. Ist 5s, 1927 1(K) Vational: Cit Co 102% itional Cit ( 
Nat. Securities, pr. lien 6s,°24 90 I nice «& Co 1% 5S. I Lark & { 
‘ Amst ia G Ist 
1948 ” Ar , J nson & ¢ 9 Abbott Tol & Co 
wark | Ry. 5s, 1930 4 J.S.Riprel&Co.,.New'k. 105 ¢ x & ns i 
J. &H. R. R & | 4 , x I & Pelz a 
ngzland Power oS, 1951 , Lille c 4 ” i & Co 
w Orleans I 4 RO 
R & 1949 rR Brevoort & Hig 
© ( t 
1944 Tha) t, ! & Co. 10 ) & < | 
cor 5 104 ? 
n 1 iM 99 B F. W. Pel 
4 19 ? ( I h & 
» 1 ww } x } ; 
i b ! 
2 I ” x ’ I tr i & ¢ 
ider & iT . & | 
] 1 1 er Ww t i 
| j i r é 
rt I ’ } 
& ; A K 
tT 1 J \ > 
1928 » 
I « > S S i 
Y t 
" ’ | 
i g " & | 
‘ 1% re I ' o . | 
“7 Qs A bl t Ar ¢ , 
t » ( } i } 
I l ’ ¥ | 
t | Bdg ry " ] | 
ver ¢ 21 ’ i & LOO 
isd 
er 5 4 x ( ‘ ge | 
R + S ; 
| 
h X \ 
( ii , B] ( ) : rd g& ¢ 
, ‘ . s ’ ( Su, Nationa Co 
I & | 1 s M ) ») Miller & 
Pp. &@ L f oO. 8 I & Co ’ W hite Weld & ¢ 
Vater & P. 1st 5s. '40 i oe »® G. Reith & Co 
Ele Ist & 1931 86 «Stone & Webster.. -« YW Stone & We ter | 
ntia lil.) Le. & Vi lst | 
1v27T 7 M. I Fox & Co., M | 
> and (O1 Ry. ist 5s,'30 99% S t Phillips, Phila | 
wrtland Ry., L. & P. bs, '42 76 J. 8. Orler & Co, Bos. 78 J. 8. Orler & Co., Bos. ! 


Local Gas Bonds 


ABBOTT, JOHNSON £ CO. 


Tel. Rector 4310. 120 BROADWAY, 























New York, Monday, April 23, 1917 THE ANNALIST 








Investigate Our. 
Partial Payment Plan 


of Investment in 
Standard Stocks and Bonds 
N. Y. Stock Exchange list- 
ings only. From 1 share of 
stock or one $100 Bond up. 


Particulars upon request 


ELNEIT OF FOESTOCE EXCHANGE SUES IEPA 
34-36 Wall Street, New York 























SHORT TERM 
SECURITIES 


‘Curtis & eanges 


Members 
New York oo ston and ¢ ago 
Sto ‘ 
49 Ww. ALL STREET 
Boston New York Chicago 











Reorganized Railroad 
Securities 


William C. Orton 
25 Broad St., N. Y. Phone 7160-1-2 Broad 


WANTED 
Wisc. Minn. Lt. & Pr. Pfd. 
Iowa Ry. & Light Pfd. 


Theodore L. Bronson 


16 Wall St., N. Y. Tel, Rector 9925 


GRANNIS & COMPANY, INC. 
Specialists in 
BANK, TRUST COMPANY, 
REALTY AND INSURANCE 
STOCKS 
10 Wall Street Tel. 690 Rector 








Gt. Atlantic & Pac. Tea Co. 6s, ’21 
Great Western Power 5s, 1946 
Milwaukee Lt., Ht. & Tr. Ist 5s,’29 


S. P. LARKIN & CO. 


43 Exchange Plaee Hanover 6423 
New York 











Cities Service Company 


Stocks 
WILLIAMS & COLEMAN 
60 Wall Street, New York City 


Telephone Hanover 5980 





Empire Gas & Fuel és 1926 
Brazilian Tr., Lt. & Pow. 6s 1919 
New Central Coal Co. 


J. A. CLARK & CO. 

120 Broadway, — New York City 
SPECIALIST 
Pennsylvania Railroad 
General 414s, 1965 
ALFRED M. MORRIS 


71 Broadway, N. _¥. Tel, 4671 Rector, 








iBank & Trust Co. Stocks 
| MANSFIELD & KIRK 


| 10 Wall St., ’Phone 28 Rector 








Sennet-Selvay Stock and Rights 
McClure, Jones & Reed 
Members N. Y. Stock Exchange 
115 Broadway New York 
Phone 7226 Rector 


MORGAN & FINLAY 


Investment Securities 


115 Broadway, New York 
Telephone Rector 9272 














Kansas. City” Lt. & Pr. 2nd 6s 1944 
Kansas City Railway 2nd 6s 1944 
Great Western Power 5s 1946 


_Kiely & Horton 


30 Broad St., N. ¥. Phone Broad 6911 


New Jersey Zinc 
WILLIAMSON & SQUIRE 


25 Broad &t., New York 
Tel. $790-1-2-3-4 Broad. 




















eccnenen 














Annalist Open Market 


PUBLIC UTILITIES—Continued 





——-Bid for—— —Offered— 
At By At By 
Public Serv. of N. J. 6% ctfs. 104 B. H. & F. W. Pelzer. 105% B. WM. & F. W. Pe 
Public Service of. N. J. 5s... 88 E. & C. Randolph..... 89% E. & C. Randolpt 
Pueblo & Sub. Tract & L. 
SS rr, 9614 M. F. Fox & Co., Mil. ... 
Puget Sd. El. Ry. 5s, 193%... 88 S. K. Phillips, Phila.. ... Osencece 
Pub. Util. deb. 5s, 1933...... 724% Martin, Berwin & Co.. ...  ..... 
Quincy Gas, El. & H. Ist 5s, 
ME . suMte@rawmesceccenaveus 86 Kiely & Horton....... 90 Kiely & Hortor 
Rio de Janeiro Tr., L. & P. ; 
mS See 8) G. Reith & Co......... 88 G. Reith & Cc 
R ailway & L ight Sec.,1935-46 %&* Stone & Webster...... 100 Stone & Webster 
Racine (Wis.) Wat. Ss, 1931, 34% S. P. Larkin & Co.... 86% S. P. Larkin . 


91% B. H. & F. W. Pelzer. o4 B. H. & 1 
G. 8S. Fox & S 





tiverside Trac. Ss, 1960. 
Roanoke W. Wks. 1 i son's 
58 G. “Reith & 


















Roch.,Syracuse & E séen'e \ 
Rochester Ry. & L st 5s,’! 995, binsaew? G. Reith & 
Roch. Ry. cons. 5s, 1930..... M4 Miller & Co........... 191% Miller & C 
Roch. Ry. 2d Ss; 1933...... 100 in or rr 102 ce 
Rockford & Int. Ry. 5s, ’22... Ws A. B. Leach & Co..... u5 <A. B. Leach 4 
Rutland (Vt.) Ry., L. & P. 

Ist Ss, 1946.... coeVoccce tH Redmond & Co......0+ 80 tedmond & 
Salt Lake & Og. Ry. Ist 5s, 

EN * Mies 66.0.0 see 9314 L. Snider & Co... vs L. Snider & oO 
St. Jo. (Mo.) Ry., L., H. & 

P. Ist Ss, 1937 scsoceve OF Piympton, Gard. & Co. 100 Plymptor 
St. Louis Transit 5s, 1924 . 52% Steinberg & Co., So. L. 53% Steinberg & 
St. Louis R. R. Brod. 4%s,’20 0714 “ cocsse OBE he 
St. L. & Sub. Ry. ist 5s, 1921 100 a , --» 100% Stix & Co., 

Do gen. 5s, 1923 ‘ .. 73 Stix & Co., St. L..... 73% Steinberg & 
St. Paul Gas Light 5 ¢ . 98 Kiely & Horton....... 99 Miller & C 
Salisbury & Spence e% 85> Martin, Berwin & Co.. 90 Martin, Ber 
Salmon River Pow 8834 G. Reith & Co........ 9044 G. Reith & 
Sapulpa (Okla.) E 4 M. 3. Pee & Co., MA 4.5 eves ‘ 
Scranton G. & W a ar eS coeocsscoes 200M W. D. Ra 
Seattle Ltg. 5s, 1949........ 90 L. Snider & Co --» 91% L. Snider & 
Shreveport G.E.&P.1st 5s,1922 9744 M. F. Fox & Co., Mil. ... sas 
Sierra & San Fran. Ser. B, 

2d os, 1940.... ..-»- 40 Kiely & Horton....... 45f Kiely & Horton 
Seattle Elec. con. ref. 5s, °Z 9S Blodget & Co......... 101% Blodget & " 
South Jersey Gas & El. 5s,'53 99 S. P. Larkin &Co.... 99% B. H. & F. W. Pe 
So. Cal. Ed. gen. 5s, 1949.... 95 Kiely & Berton. .<<20+ 98 Kiely & H r 
Southern Cal, Edison is, ‘39. 95G L. Snider.& Co........ 97G L. Snider & 
Southwest. P. & L. Ist 5s, 38 YS'2 G. Reith Co......... 99% G. Reith & 
Southern Power Ist 5s, 1930. 99 WT es Sf earmewiae 101 " 
Southern Sierras 6s, 1936.... 101 E. F. Hutton & Co.... 18 £&. F. Huttor 
Southern Utilities 6s, 1935 95% J. A. Clark & Co ve a 
Spring Bk. W. Sup § eee ‘ sional Aicaiti 108% W. D. Run 
Standard G. &€ E Kiely & Horton....... 96 Kiely & Hort 
Standard Gas, N.Y Abbott, Johnson & Co, ,.. ‘ a 
Sup. W., L. & P. x G.. Reith & Co... 86% G. Reith & 
Syracuse | S. & N. 3s, ‘ H Pe 5 (ig wiih oades” es 
Syracuse R. T. 5: ~ Miller & CO0...ccccceee 101 Miller & Co 
Syracuse Lighting Ist 5s, ¢ Redmond & Co..... ose BB tedmond & ¢ 
Syrac. L. & P. co ‘ i ee T oo 87 %: 

Syracuse R. T. Miller & Co......- esee OF Miller & Co 
Tampa (FI1.) E. tedmond & Co..... oe was er errr 
Tennessee Power G. Reith & Co....... - & G. Reith & C 
Ter. HauteT. &L. thew:  ~ <reiteen 98% Miller & C 
Terre H., I. E. Trac. Se, 1945 ... __cesceoee _ sovvcsce 9444 C. S. Fox & r 


7s uM. 7... Pou & Co., Mit.....; ° 
G. Reith & Co........ 92% G. Reith & Co 
Abbott, Johnson & Co. ,.. sé oée 


Texarkana G, &E 
Texas Pr. & Lt. 
Third Av. 1st 5s, 


Tri-City Ry. & 

5s, 1923 .. ae Soran Burgess, Lang & Co.. 99% Burgess, Lang & ¢ 
Toronto Rys. 4y 192 i... @ G. melt & Co.....5.. 93 G Reith & 
Toronto Pow. 5s, “4904 8 L,, Snider & Co... .cecce KEE 





Tul.(Bb.L. & P.)Corpist5s. 1932 97 M. F. Fox & Co., Mil. ... Tere ee 
Twin States G. & E. 5s, 1953 90 A. H. Bickmore & Co, 92 A. H. Bickmore 
































Union Railway 5s, 1942......: 98 Abbott, Johnson & Co. 100 Abbott, Johnsor 
United Gas & El. 6s, 1945.... yan OR: tS” onmeaiedod 97 Brevoort & Higgi: 
United Light & Rys. ref 5s,’32 &9 Berdell Bros...snccces 91 Berdell Bros 
Un. Rys. of St. L. 4s, 1934.. 60% Steinberg & Co., St. L. 61% Steinberg & C St 
Un. El. of N. J. ist 4s, 1949. 83 J.S.Rippel & Co.  New’k &3% B. H. & F. W. Pelz 
SS et. Ga; 1988....<.<006 98% Miller & Co........0. 9914 Miller & Co 
aS ae es ee: LP er eer 92% L. Snider & C 
Utah Gas & Coke 5s, 1936... 90 G. Reith & Co........ 93 G. Reith & C 
Utah Securities deb. 6s, 1922. 95 Kiely & Horton....... 97 Kiely & Hortor 
Utica & Mohawk Valley Ist 

Cs EE Sepacccetcvesss ze 90 Burgess, Lang & Co.. 93% Burgess, Lang & C 
Vinton-Roanoke Water 6s, ’36 ... sw weeees coccees 100 G. S. Fox & Sons 
Vicksburg Lt. & Trac. 5s, °32 86 G. Reith & Co........ 89 G. Reith & Co 
Wash. Wat. P. 1st & ref.5s,’39 ... = ......-. sereeee 100% E. A. Miller & ¢ 
West Penn. Power 5s, 1946.. 9714 L. Snider & Co....... » 98% L. Snider & Co 
West. Ohio Rys. 1st 5s, 1921. 85 G. Reith & Co 8f G. Reith & C 
Wheeling Tr. 1st cons. 5s, '31 95 Redmond & Co 98 tedmond & ¢ 
Winona G. L. C. ist 5s, 1925 964, M. F. Fox & Co., Mil. ... ssw weeee 

Wis. Edison deb. 6s, 1924.. 96 Berdell Bros.......... 98  Berdell Bros 
Wis.-Minn. L. & P. 5s, 1944 93% L. Snider & Co........ 95 .L. Snider & C 
Yadkin River Pr. ist 5s, °41. 82 G. Reith & Co....... - & G. Reith & Co 
York-Haven W.&P. ist 5s.’51 89% =<. = \~ Wewbaiene ice 8" tacawe 
Albany & Susq. 3%s conv.... 9% ; Colgate & Co. 82 J. B. Colgate & 
Allentown Terminal Ist 4s... 98 Baker. carruthers&P ‘ell ime * wekwens 

AtL, Birm. & Atlantic 5s, °34 89 Clark, Dodge & Co. cote ha ; 
A See ss kasese Sane. . Saxcenan aia “as, Miller & Co 
Alleghany &.West. ist 4s, "98 9% J. B. Colgate & = 93 J. B. Colgate & 
Alleghany Valley gtd. 4s, °42. 92 E. B. Smith & C ees 64.60.08 
Be. Ge Bees GR, TO. wc cuccces 77 3aker,Carruthe rs& Pell 82 Baker,Carruthers& 
Ark. & Memp. B. & Ter.6s,’18 9914 Stix & Co., St. L..... 10014 Stix & Co., § ‘ 
Atlanta & Char. A. L. is, 44. 98 White, Weld & Co... 985, White, Weld & 
At. Ter. 1st 48, 1953. ......0¢ 70 ~62B ake r,Carruthers&Pe 1 seeecees 
Athens Term. 5s, 1937....... 85 90 Baker,Carruthers&P: 
At.,T. & S.F.Rocky M.4s,’65.. 8414 Robinson & Co....... 8544 Robinson Cc 
At. C. L. gen. unif. 4%s, 1964 8Y Kean, Taylor & Co.. 91 Kean, Taylor & 
Augusta Union Sta. 4s, 1953. ... 6 cecccnee . 8 Be aker, Carruther 
Balt. & O., W.Va. & P. 4s,'90 SO Baker,Carruthe rs&P e 1 84 . 
Bangor & Aroostook Pisca- 

taquis Div. 5s, 1943........ 93 Bur Lang & Co.. 9% Burgess, Lé é 

Do Washburn Ext. 5s, 1939 78 : msi See bees 

Do 1st Main Line 5s, 1943.. 99 = -- 102 Burge ar < 

Do ref. 4s, 1951...... asx: oe 3 66 P 

Do Ist Van Buren ext.is,'43 ae aa 

Do 1st John River ex 77 : - 
Belt R.R. & Stock Yds.4s 90 Baker,Carruthers& Pell 

Beech Creek Ext. Ist 3%s, ’ a. - (aaa, | keane ° 

Birm. Ensley, Bess. recpts... 35 J. S. Orler & Co., Bos. 
Birmingham T __ SaEr 82 gaker,Carruther &Pell 
Boston Term. 3 MET cccce OF 
Eklyn & Montauk 5s, 1938.... 108 ¢ 
Buff. & Susq. 1st 4s, 1963... 76% Robinson & Co....... 78 Robinson & 

eae, Co Re ae D.. GBS cccawoege 07% S. P. Larkin & Co..... 100 =6S. P. Larkin & ¢ 
Car. ee Ae eee SO ES as 2c dave ecke.” ndeaoauen 90 Vickers & Phel 
Carolina-Tenn.. 5s, 1937...... 85  Baker,Car ruthers&Pell 95 Baker,Carruther 
Cent. R. R. & Bank Co., Ga. 

GOR, 15. Sk. ee a0 26 sas 0008 93 - 96 sed 
Cent. of Ga. (¢€ ‘hattanooga 

Div.) 4s, 1951.. : 246... AwewaKeS 8 Coffin & Co. 
Cc Yharleston Union Sta. ‘4s, 37 80 Jaker,Carruthe rs& Pell eed  ahaewe 
Chattanooga Station 4s, 1957 80 re 88 Baker,Carruthers&P¢ 
Cc. & O. Grain Elev. 4s, 1938 70 25 77 Plympton, Gard, & 
Chi. & E. Ill. Coal 5s, 1942.. 40 Coffin & Co........e« Shh). nd ee peenee 
Ches. & Ohio Con, 5s, 1946.. 904% Abbott, Johnson & Co. 90% Abbott, Johnson & 


Ches. & Ohio Term. 6s, 1922 105 Baker,Carruthers&Pell 108 Baker,Carruthers&P¢ 

Ches. & Ohio Coal River 4s. 80 ™ 82 nig 

Ce 2 en Ss cas ll Sk Ow SS ° F. J. Lisman & Cs 
Baker, Carruthers&P* 






Chi. Heights Ter. Tr. 6s, ’31. 





Choctaw, O. & G. gen is,"19 99 S. K. Phillips, Phila. 
Choctaw & Memphis 5s, 1949 96 8S. P. Larkin & Co.... o.. —_saeseees 
Chi. & West. Ind. 6s, 1932. 104 Blodget a Giikswces ig Blodget & Cx 
Do 4s, 1952....... ; ‘ . See Pee ee 75 > 
Cin., H. & Day. gen. 44 68 F. J. Lisman & es ose 
Do gtd. 4s, undep. 4s, a. Oe. Se EBs cc ccc Ses Ghaitbes 
Cin. Northern ist 4s, 1951.. 78% Hunzeker & M., Pitts. ene _ 9eeseees 
Cleve., T. & V. 1st 4s, ’95.. 80 Baker,Carruthers& Pell & Baker,Carruthers&}I 
Cleve., C., C. & St. L., ¢ Jairo 
BOE GO, BSED. oc cccccccccccecs 75 “ 82 se 
Do St. L. Div. 4s, "4990.25.00 75 si 8 ye 


— T) « ” 


. M. 4s..... 73 
Cleve. & Pitts. 3\%s......... 87% Miller & Co..........¢ 88% Miller & Co. 
Col. Sp. & C. Cr. Dist. 1st 


Oe odd dnndecses6csges +. 988 F. J. Lisman & Co. 656.» a60'en'9n0 

Do cons. 5s, 1942........ Geb 026 .. Gnesecdd 8 F. J. Lisman & Co 
Columbus & Tol. 4s, 1995... 80 Baker, Carruthers&Pell 8 Baker,Carruthers&P*s 
Col. Conn. & Term. 5s, 1922. 101 103% oe 
Dawson Ry. & C. 5s, 1931.... 9544 Vickers & Phelps.. ese sodev che 


Dayton Union Ry. 4s, 1949.. 82 Baker,C arruthers&Peli ee caw eaeee 
Dul., Mis. & Nor. 5s, 1941.... 104 Coffin & Co.......... 105 Coffin & Co. 











Berdell Brothers 
Seca N. G. 


WE WANT 


ee 














Cleveland Elec. illuminating 
t 5s 1539 

Min: olis General Electric 
c Ss 1934 
Gas & Fuel 
t 6s 1926 

P elphia & Boston a 
siccieeineemeaiiiiaemas 








MINGTON an VPRO 
and Bonds 
AMER CAN-LA FRANGE 
FIRE ENGINE STOCK 
Wi Willis Merrill 


419 | ce Exchange Bldg. 
e 1988 Broad 








CAN USE 
1 Of Motor Truck 
40 | ber 2d Pfd. 
( an Electrical Supply 
aterw ks & Elec. Pfd. jj 


FFER FOR SALE 


20 A ri Light & Traction 
of Elect “re perties Pfd. | 
0 | cts Coke | 
0 akes Transit 


enbruch & Co. 


lis ond York City. 














ANNOUNCEMENT 
W. O. Winsor, L. T. Maischoss 
W. J. Markell and L. M. Hyman 


ra rigs 
name 


W. O. WINSOR & CO. 


Wall St., New York, 
Boston, Mass. 


fa 























| Public Utility 

ti a= — 

| Securities 

|| 

i} 0 
MICHAELIS &¢ 
i * 6! Broaswar-Nerw York 

1} cuss 7 hones: Rector 6220106226 

rc 

| JEd all securities market- 
W Paul, canst 
| Bost more, Louisville, Mo- 
i | eans and Cuba. 

| MILLER & CO. 
Richmond 
New York City 








Tri City Ry. & Lt. Co. 5-1923 
Minn en’! Elec. Co. 5-1934 


3UI ANG & COMPANY 
: ESTMENTS ¢am: bide. 





New York 
KS BONDS 
r Sold 
- argin 
payment, 
irse 
HENRY STAIER 
DWAY, N. Y. 
t 9190. 
Bra Madison Ave. & 63rd St. 





Atlantic Fruit Co. 
E. BUNGE & co. 


3 ) « Exchange 


44 Br N. ¥ Phone 6951 Broad 








JOHN S. PRIMROSE 


Investment Securities 
Cot Exchange Building 
Telephone 60 Beaver St, 
880 Hanover New York 





PUBLIC UTILITY BONDS 
mich, conte Seisshael Soot 


GORDON P. PAINE & CO. 


° Baltimore Stock Exchange. 
ae Building Baltimore, Md. 














57 
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New York, Monday, April 23, 1917 














American Light 
& 


Traction Company 
Write us for the ended 


Reprint of a resume ¢ 
Compar 


Manual Compa 


Board regarding high costs 


mad exce prot 


Lamarche & Coady 


Investments 
Telephone 9970 Rector 
14 Wall Street, New York 








WYOMING OIL STOCKS: 


Quotations on all producing Companies. 





PROMPT SERVICE. 


DYER & COMPANY 


First Natienal Bank Bidg., 
DENVER, COLO. 


| 











Sloss — Republic — Julian 
—Beggs Signal 
Bought — Sold — Quoted 


C. F. AVERY 


Members New Orleans Cotton Exchange 
Woedward Bidg. Birmingham, Ala. 
Private Wire Connection twith 
%. PF. Hutton & Co., of N. F¥. 








New Jersey 


Investment Securities 


J. 


18 Clinton Street, 


S. RIPPEL & COMPANY 
Newark, N. 1 


Mulberry. 


205, 
3252 


Tel. 8250-2251 








TELEPHONE 75 


Singer Mfg. Co. 
EDWIN R. CASE 


Herbert H 


15 Exchange Place, Jersey City 


and 752 Jersey City 


Case, Manager 








—— 


Atlas, callin & Du Pont 


Powder Securities 
BOUGHT—SOLD— QUOTED 
James F. Nields 


Pont Bidg Wilmington, 
Phone 3736 


Du Dela, 








Southwestern Pr. 
United States Finishing 5s, 1929 
American Vul. 


Tel. 333. 


& Lt. 5s, 1943 


Fibre Com. & Pfd. 


GEO. P. BISSELL, 


Du Pont Building 


WILMINGTON, DEL. 








~_— - - 


Ford Bidg., 


BONDS OF 
DETROIT RY. SYSTEM 


Inquiries Invited 


Nicol, Ford & Co., Inc., 
Detroit, Mich. 





| \OTEVEREETEDAEEENGEEE | 












— — 


Detroit Motor Securities 
W. A. HAMLIN & COMPANY 


Members Detroit Stock 


Exchange. 
Inquiries Invited. 


Penobscot Building, 
DETROIT, MICH, 


DETROIT SECURITIES 
KERN & KILETS 


ibe Ts 
Nev York Cas Stock F rchange. 
Chicago Board of Tradc 
Correspondence Solicited 
264 Penebscot Building, Detroit 


elend T. pacachame 


Member Cleveland ang 


Citizens Building, CLEVELAND, OHIO 


Correspondence Solicited 











Annalist Open Market 





RA:ILROADS—Continued 
































40 


lin 
we 
on 


8 
*) 


“ 


sy 
"a 


De & R. ¢ Adj. 7 2 
Du arm Unio Sta s he 
I I _& I D 
FE) Paso, Un. Pass. Dep.5s i 
Ev’s & T. H. C. 6s, tr. ret 
Florida Southern 4s, 1945 
It odg D M.& So.5s,’58 
Fre Fl & Mo. V. 6 1943 
For St. Un. I »0t 44s, 1941 
Gila V G. & N. 1st 4s, 1941 
Georgia & Ala Term 5s, '43 
Geo. & Al a. cons, r 
Gra ‘s Point Term. 5s 
Gd tapids & Ind 4% 
Gulf & pI Ist & 
(ul 4 4s, 1957.. 
‘ & Ala. ist 5s, 
Haw lie & Fla. So.5s, 
} Belt Term. 5s, ‘37 
Ind. Harbor B or 4s 
Ind on Fy. 4 126 
Ind R I Mi 
Ja 7 I 1929 
K. ¢ Ft. S. & M. 4s, 1936 
Ky. & Ind. Term, 4s, 196i 
Kan. City Southern 5 1950 
K. ©. Southern 3s, 1950.. 
Leavenswerth Term. & Bldg 
oa, 1925 00 0s ceccccene 
Lex. Av. & Pav. Fy. 5s 
Lexington & East. Ist 5s, "65 
Long I: or. Shore 5s 
Long Island unified 4s, 1949 
Louis, & Nash. unified 4s, 
Macon Term. 5s, 1966.. 
Memphis Union Sta Ss, 1950 
Mississippi Cent. Ist 5s, 1949 
Minneapolis Union Gs, 1922. 
Minn erm. 33, 1%+.. 
Minn., St. P. & S.M. Con. 4s . 
Monongahela So. ist 5s, 1955 
Mob. & Ohto Ist Term. 5 1 
Mobile Term. Hy. Ga, - 
ee & Essex 3%s, 2000 
Mutu Term., Buff., 4s, 1924 
New ark Terminal 5s, 
New Orleans Term 45, q 
New Mexico Ky. Ist & con 
Do Ist 5s, 1947 
New Orleans Gt. Nor 5s,’ 3s. 
N. Y. Central 3%s, 1997 
N. Y., L. & W.T. & I. 48,°23 
N. Y¥. & N. E tos. T 4s,°39 
N. ¥. & Rockaway Bch. 5s,’27 
N. Y., Sus. & W. Term. 5s,’43 
Norfolk Term. 4s, 1961 sa 
Norfolk Term. Trans. 5s, '48. 
No. Me. Seap. & Term.5s, ‘35 
Northwest Term. 5s, 1926 
N Term. of Or. 6s, 1933 
Ogdensburg & L. ¢ 1 "43 
Paducah & il. # 195% 
Pac. of Mo. 2d 5s ‘1 
. i 4 ] 
Pen l ’ 
Pen 
Pen 
Phil. & “1 
} 1 2 
Pes a 
series 
Po Read ° 
Po . 7 
Rea ; 
Roc sl., I 
Rutland 444s, 
St. Clair Terni 
St. Louis Bridg 
St. I nion I ) 
Scra » y 
South Paci 
So. Pa con 
Schenectady 
San Antonio ) 
South Car. & sé 
Spol & Inland 
Hiv ° 
Tole 4 a5 
Ulster & Del. ¢ 1928 
Un of Dalla 1942 
Vick & Mer. ist 6s, 1921 ° 
Va. S. W. 1st cons. 5s, 1958 
Wa h Terminal 4s, 1954 
Wa ngton Term. 34s, 1045 
asic 


INDUSTRIAL 





AY 
Ad 
\ 
Ad 
A 
A 
A 
Arr 
AY 
10% 
B. ¢ Coal & I i 8 
ee ' , 
Do 1 1982 
h Te ina 190 
( 1 Coal Mining ¢ ' 
i & IF. Gs, 1939 
tral lron & 5 | 1” 
«& t ee 
( Al i ( al 4 oo 
i w ( > W > 1st 3 
I on Coa s, 1940 
G I 6s wr 
( 11 P m 
‘ ~ fis 19 1¢ 4 
j It 5s. 129 
perior Cory] ved 
‘ Coal & I n. Ist ¢ € 
] Lo l g 4 ) 
Mag " *t. Ge, 19 
M Co Ist ¢ 
M pi Gla l ( t 
Na ynduit & ¢ 63 
N c ¢ M _ 
N iis i St ] o) 
) a < 1 y 
Pair qr k Co gs 
Park & Tilf d ». Gs, 1056 
Ven ( Brev 6s ’ 
Pe Coal & ¢ $3, 1982 
Pleasant Valley Coal 38, 1928 
Pocahontas ( l s, 193 











Ss 


heun 


LAK ei 


B 
hiutton & Co 
arruth ers& Pe 
a & 
“r, cor re rs& ‘Pell 
rkin & Co 
man & C'o 
ar hersé& Vell 
a & 9 
Ys 4 ithers& Pell 
m & Co 
ithers& j 
errutt ak 
& o 
‘ thers& Peil 
Carruthers& Peil 
Larkin & Co 


Tavior & Co 


Coffin & Co. 

Baker,Carruthe 
Blodget & Co 
Baker,Carruthe 


fot 


Baker, 


fin & Co 
arru thers&I rel! 








,Carruthe 


rs&Pell 


red Pe il 


s& Pell 


Miller & Co 
Baker, Carruthers&P ell 
s I kin & Co.. 
J. iisman & Co 
Martin, Berwin & Co 
Callaway, Fish & Co 
Baker, Carruthers& Pell 
B s ang & Co 
Ba arruthers&Pel 
s, Lang & ¢ 
Kean wlor & Co 
ha Carruthers&t 
S . Phillips, Phila 
iE \ Miller & °o 
A i I & 
Caliawa Fish & Co 
Bak Carruthers&! 
B Lang & U¢ 
Coftf & 
Stix & Ce L 
Purge & Co 
Co! & 
Stix & Co., St. L 
Baker,(Ca thers& Pell 
Abbott, Johnson & Co 
4 Mille & Co 
Stix & Co., St. L 
henbruch & Co 
Ba rruthers&Pell 
ted mid & COoO.... 
cer,Carruthers& Pell 
J. Lisman & Co..: 
Redmond & Co.. ‘ 
aker,Carruthers& Pel 


















——Bid for—— 
At By 5 

67 E. F. Hutton & Co 

9 Baker,Carruthers&Peil 
101 +S. P. Larkin & Co. 
87 . 

93 Miller & Co 

8 ak arr 5& Pell 
101 

101 

10Y.S. P. Larkin & Co 

101 Baker,Carruthers&Pell 
100 

& Robinson & Co 

™) Martin, Berwin & Co 
23 Coffin & Co 

@&3 Baker,Carruthers&Peli 
O38 Pak Ca ithers& i 
73 ©Blodg Co 

93 Bake arruther Pell 
® Ss. P in & 4 

oO 

& Baker,Carruthers&Pelt 
es S. P. Larkin & Co 

10) Kean, Teylor & Co 
99 Baker,Carruthers&Pell 
ast Coffin & Co. 

91% S. P. Larkin & Co. 
98% Baker,Carruthers& Pell 
4% W. D. Runyon, Scran 
‘ Vickers & Phelps 

idi Baker,Carruthers& Pell 
40 Ks 

> Miller & Co 

100) «=Baker,Carruthers& Pell 
1064 Coffin & Co 

ow, S. P. Larkin & Co 

a) Rob 130 & Co 
The » Baker arrul &t 1 
108} 

7 rruthers&Pell 
“a ss, Lang & Co 
ae ‘arruthersé& Pell 
111 

2 3B ess, Lang & Cc 
98 K Taylor & Co 
© ik arruthers& Pell 
98", Cal ray, Fi & Co 
=. \. M & Co 
10) 1-16 
11 Baker &P 
ey 
113 Baker,Carruthers&lI 

0 Bur; Tar E C 

a“ iker,Cart & 
115 

‘mw 

AILG J 

st & Co 
1D on & Co 
1OO% & Co 
101 5 I 
1001, ¢ allaw ay, Fish & Co 
7 ™M. Lachenbruch & Co 
81 Baker,Carruthersé&Pell 
101 Redmond & Co 

9814 Baker,Carruthers& Pell 
88 Redmend & C 

8114 Baker.Carruthers&éPell 


AND MISCELLANEOUS 





Snider & Co 
& Co 
“M achenbr & Co. R&S 
\ & Ph s He 
os 
& Co OS 
awford, Pat. & Ca US 
Q1 
t & ( 
“) 
r & ¢ S3 
Ee Ce 
1 & ) 
f Phi I 
= Tr & , 
*hi Phila 
( 
Fre & Co 
& Ss § 
t ‘ ler 
ré& 
\\ yn, Seran wy) 
& Co 74 
Rk 1. & 
i henbruch & ¢ 
| Snider & Co 102%, 
Ped md & Co Gu 
( — ] 
ir & Co om 
i Co #2 
G. 1 h & Co 8H 
I Ss 
M erw «& ( alt) 
) 
Ss *hillip Phila 
Blod t& Co tm) 
: d ( Yo 
i P i 
| xc & SO 
{ 1 & (‘o 
I ds & ( vO 
~M. F. Pox & Cx Mil 
Robinson & Co 87 
Moore & Co ios 
S. I Larkin & Co 
A. I each & Co 100 
hillips, Phila ... 


> Hare & > 
MW. Lachenb 1 & ¢ 
ickers & }f 3 
( in & Co 
( wtord, at. & Ca 
[. La ich & Co 
; & ( 
I i & ? 
‘ ‘ 
a rrask & 
( & 
! x oO 
l 1k Co 
> & 
F re S 
La & > 
i ynd ( 
‘ 
M x Co 
G. Fre & ¢ 
! > i & 
> 2 5 i 
as & Co 
1 md & ¢ 
Biodg & 
Robinson & Co 
Moore & Co 
White, Weld & Coa, 








- 
| 





le 


Penna. Coal & Coke Corp. 
Common Stock 

BOUGHT—SOLD— QUOTED 

GEORGE N. FLEMING 


LAFAYETTE BUILDING 
2217 Main 1430, 


’ PHILA., PA. 


lom, 


__ WANTED 
Equipment Bonds 


Short Maturity. 


Braungard & Co. 


Stock Exchange Bidg., Phila. 


Detroit & Lake St. Clair Ry. 5s, 1920 
Cuyahoga Telephone Co. Ist Ss, 1919 
Northern Ohio Traction Ist 5s, 1919 


New York & Erie 3d Extended 444s, 1923 


Kansas City Gas Company Ist 5s, 1922 
SAMUEL K. PHILLIPS & CO. 


Chestant St. Philadelphia, Pa. 


427 








») 
SCRANTON SECURITIES 
W. D. RUNYON 
Mears Bidg. Phone 2300 


Scranton, Pa. 
Ai 














ST. LOUIS BANK 
STOCKS 


GVHALUDAY & COMPANY 


301-3 Boatmen’s Bank Building 
ST. LOUIS, MO. 








> ‘ al 
| Scqnstties of the | 
| iddle West | 
STIX & CO. F 
| Members St. Louls Stock Exc 


ngs 
St. Louis, Moe. | 


509 Olive St., 


be 








ST. LOUIS SECURITIES 
Bonds & Stocks of the Central West 


Mark C. Stemberg & Company 


Members St. Louts Stock Erchange 


300 Broadway ST. LOUIS 











We § aliz in S 
Buffalo General I 
Niagara Talis owe 
JOHN T. STEELE 
Fidelity Bidg., Buft . 
Phone Seneca 3446 





E. H. MORGAN & CO. 


Members Louisville Steck Exchange 
Chieage Board of Trade 


Specialists in Local Securities 


430 West Main St. Louisville, Ky. 


AMERICAN WATER WORKS & ELECTRIC 
WEST PENN SECURITIES 
LOUISVILLE SECURITIES 

WOOD, JOHNSTON & CO., 


Members Lewisville Steck Exchanges. 
417 West Main Bt Louisville, Ky. 


W. L. LYONS & COMPANY 


Members N. Y. Steck Exchange 
— Securities 
Kenyon Bid Louisville, Ky. Ky. 


R. S. MOORE & COMPANY 
INVESTMENT SECURITIES 


Specialists in Bonds and 
Stocks of Public Service 
Companies. Loca! Securities 
Rn. I 


10 Weybosset St. Providence 


Osage Cotton Oil Co. 
Dixie Portland Cement Co 
Amer. Pipe & Foundry 6s 


LEWIS BURKE 


628 James Bldg. CHATTANOOGA, 
Inquiries sli , 


HENRY S. 
American C 


TENN 


FRAZER 


yanamida 
Tennessee Ry Light & Power 
Nashville Ry. and Light Bonds 
Cumberland Tel. & Tel. Bonds 


4 Stahiman Side. Nashville, Tenn. 


EDGAR FRIEDLANDER — 


Dealer in 


Cincinnati Securities 
Stocks Bonds 


irst National Bank Syne, Cinctona&® 


‘Westheimer & Company 
CINCINNATI 


Members of the 
York Stock Exchange 
Members of the 
Cincinnati Stock Exchange 


New 











New York, Monday, April 23, 1917 


THE ANNALIST 








CONSOLIDATED STOCK 


EXCHANGE 

































Week Ended April 
Sales. Open. High 
2,89) Am, B. Sugar 95% 5% 
1,100 American Can 455% 40% 
160 Am. C. & F. 66 66 
130 Am. H. & L.. 14% 14% 
60 Am. Li ‘ 1944 20% 
40 An AICO. 9 é 
10 Am. Malting 9% oy 
2,860 Am. S. & R..1011 ( 
GOA S. Rfg ; 
aA Woole 49 { 
DO Aw Zi 4 4 
a. Coppe 804 Or, 
T. & S. P.102% 2% 
G. & W OS “ 
1,280 Baldwin I 4% 54% 
160 Balt. & Ohio. 76% 76% 
™) Be Stee] 6.124% 2455 
420 B. F r.. ¢ 65% 
M1) Butte & Sur 1536 $324 
200 Calif. Pet. 21% 21% 
4.5%) Cent, Leathe S7 87 
0 Ches, & Ohia. 30% 60% 
SO Ghi. G. West. 11% 1% 
Cc. ML & SP. & s 
Chile Copper 
Chino Copper. 54 4 
Col. F, & I 46% 

} Col. Gas & BE. 44 45" 
Consol, Gas 111% ‘ 
Corn. P. Ref. 24% 24% 
Crucibie Steel, 3% UI% 

1,539 Cuba C. Sug. 47 47% 
$10 Dist. Sec 15 1 
1,900 Erie. 4 2% 
2.150 Gen. Motors. .100%% Oy 

430 Goodrich 51% 

100 Gt. Nor, Ore, S0% ] 
400 Inspira. Cop.. 57 57M 
“) Interb. Con 11% i2 
SO Inter, con. pf 0 59 
5,990 Int. M. M... 32% 2% 

28,080 Int. M. M. pf 87 87 
160 Int. Nickel 42 $2 
—— Inter. Paper... 5% 405% 
649 Ken'cot Cop. 42% 43% 

30 Lack. Steel R54 85% 
210 Lehigh Val. 654, Ns 
1,070 Max. Motors if) Wie 
7,040 Mex, Petrol,. 91% %1% 
370 Miami Copper 41l%s 41% 
19) Mid. Steel O% 
@ MissouriP. wi 20% 
10 Missouri P.cfs 10'4 
170 Nevada Con.. 22% 22% 
390 N. Y¥. Cen 93% 4) 
2.075 N.Y..N.H.& H.44 a4 
90N Y, O-W , - 
20 North. Pas 031 
2,780 Ohio C. G 43% 
50 Ontario Min ip 
10 Pacitié Mail 21% 21% 
250 Penr Rr R , 

190 F ‘oal | 4.5 « 
980 Nay Cc. Cop. 30 | 
6.980 Reading V6% 2 
1,040 Rep. I. & § 79 ¥ 

20 Sinclair Oi GM 
@ S.-S. S. & + 
70 Soath. Pac 94% = 
2200 South, ¥ 25% As 
8,440 Studet : o. 9 % 
110 Tenn. CC. & Lt < 
‘ Ave 7 
o Pr W% A 
I Pac 137 

United Fruit.1lo5 
i. S 3 A +" 
uy. & € 4 
v. 8 lo%* 

Utah oppe O% 

_ - Va.-Ce ( 42 
70 Wabash 12 2 
260 Waba of. A 49% 4 





70 Weste 
240 W. E. & M 
150 Wilsor 
440 Willys-Over 





21. 





46) 
45% 
0 
44%, 
112 
99 
4744 


























Du Pont Powder 
Hercules Powder 
Atlas Powder 


Bought, Sold, 


Quoted 


C. I. HUDSON & CO., 


36 Wall St. 





A Bond House 





.. of Service 


Send for letter describing our special 
service er whic watches 
the equity behind owr ec! t bonds 
J.R. Bridgeford & ce. 
lit Bieadway, New York 








FOR RESEARCH. 


The New York Times.index gives date 


and place of every event. 
terly, 
Yerk.— Advi. 


Published quar- 
$2 a volume. Times Square, New 

















IND<STRIAL AND MISCELLANEOUS—Continued 











Bid for—- 
By At 





Offered—— 
By 



























Union Steel 1st 5s........... b Coffin & Co. ..sc.cece os. ees 
Union B. & Paper 5s, 1930.. Blodget & Co......... # Blodget & Co 
Union Oil (Cal.) 5s, 1931 Sutro Bros. & Co. 95% Sutro Bre & ¢ 
U. S. & Porto S. S. Ss........ ee. See 100 Moore & C 
U. S. Steel Carnegie gold 5s. Ho., Bulk. & Wardrop. 111% Coffin & Ce 
Ward Baking 6s. D. T. Moore & Co.... 100 D. T. Moore 
Whitaker-Glessner Ist s 4 Hunzeker & M., Pitts. 
*And interest. 
Ie 
Notes Notes 
RAILROADS 
Bid tor— —~Offered 
At By At By 
A. T. &8. F 17 100.4, Mann, Bill & ) 144, Mann, Bill 4 
Can. Northe 17 99 Bull & E idre ae 100 ‘ 
Canadian P 101% Mann, Bill & ) Wie, Bull & 1 
Car., Clinch R 19 98 Miller & Co...... W835; Miller 4 
Chi. & W. Ind. 5s, 1917 v9% Mann, Bill & Co 1004, Mann, ! 
Erie 2-year 5s, Apr., 1919 98% Bull & Eldredge 98% Miller & ¢ 
Hocking Val. 5s, Nov 1917 1004 we 100% Mann, Bill & 
K. €. Term. Ry. 4's, 1921 9914, Mann, Bill & Co 1K) y 
Mo. Pacific Gs, 1917 100 Oa eee Be wieaaudis 1004, Bull & Eldre 
Y. Cen., 4s w. 1.. 9912 Salor non Bros. & Hutz. 99% Salomon B 
N’ Y., N. H. & H. 5s, Apr. 18. 97% YS * 
Southern 5s, March, 1919.. 98,5; Mann, Bill & Co.... US3, 
Wabash 4s, 1920 93 Bull & E ldredge. 9415 Mann, Bill & 
PU BLIC U TILITIES 
Am. Tel. & Tel. # 1918 100%, Bull & Eldredge...... 100%, Bull & Eldredge 
Am. Power & L. ¢ 1921 . 1004 G. Reith & Co... . }04% Mann, Bill é 
a. _ ag Pr. 6s, 1919 90% H. M hel & Co.. 100144 H. M. Byllesby & 
aton Rouge El. ts, Apr., "18 99% Stone & Webster.. row 
Brooklyn R. T. 5s, 1918 ‘ * Mann, bill & Co.. $0% Mann, Bill & 
Commonwealth 6s, 19158 ; 10054 we 
Cent. States Elec. 5s, 1922 Berdell Bros. i 92% Berdell Bros 
Dallas Elec. 5s, June, 1917 Stone & Webster 100 Stone & Webster 
Dal. Elec. Term. Gs, Jan., '21 si 101 = 
East Tex. Elec. ts, Dec.,1918 99% Ry at Aaa 100% 
Lacombe Elec. 5s, May, 1921 102 Plympton, Gard. & Co. 105 Plympton, Gard. & 
Laclede Gas L. deb.5s,Feb.°19 9% Mann, Bill & Co 10014 Mann, Bill & ¢ 
Louisv. G. & E. tis, April, 8. 300. Miller & Co. ..-ccccss 1001, 
Mahoning & Shen. 5s, 1920 981g Mann, Bill & Co gol ‘ 
Ment. Tr. & P. 6s, April, 1919. 98 Bull & Eldredge...... 98% Bull & Eldredg« 
No. States Pr. 6s, Apr. , 1926 99% Mann, Bill & Co. 99% Mann Bill & Ce 
Ds Ge Dee. oe ok oe. ee ee gids 99% 
Pug. Sd. L. & T. tis, Feb., 19 98% G. Reith & Co.... 991, G. Reith & C« 
West Va. Tr. & El. ts, 1917 99° S. P. Larkin & Co. 100% S. P. Larkin & 


INDUSTRIAL 


Am. Graphophone 6s, 1922-26 
Bethlehem Steel 5s, Feb., 1919 
Fed. Sugar Ref. 5s, Jan., "20 
Gen. Rubber Ss, Dec., ‘'18.. 
Gt. At. & Pacific Tea 6s, °21 
Int. Harvester tis, 1918..... 
Morgan & Wright 5s, 1918 


Procter & Gamble is, 1919.. 
Remington Arms 5s, 1919.. 
United Fruit 5s, 1918........ 
Win. Rep. Arms. 5s, '18 


AND MISCELLANEOUS 











oeeoce 98 Mann, Bill oad Co 
98 Bull & Eldredge. a 98% Bull & Eldr 
98% Mann, Bill & Co 9914 Mann, Bill & c 
99 Bull & Eldredge Wl, 
10) S. P. Larkin & Co 102) «6S. P. Larkin & 
1%, Salomon Bros. & Hutz. wl, Mann, Hi ( 
1004 e 1W0%S Salomon os. é 

. lal Moore & Co 

70 Salomon Bros. & Hutz. 74 Salomon s 2 
9% Mann, Bill & Co.. - 100% Mann, Bill & 
94% Salomon Bros. & Hutz. 95% Salomon Bros. & | 





Stocks 


Stocks | 





America . ° 
Ex« hange Nz at 


Am 

Atlantic 

Bank of New York 
Battery Park 
Bowery 

Bryant P ark ; 
Butchers & Drovers 
Bronx 

Chase Tia as 
Chatham & Phenix 
Chemical Nat... 
Chelsea Exchange 
City (National) 


‘itizens (Nat.) 
‘oal & Iron 
“olumbia 
ommerce 
‘olonial . 

‘orn Exch lange ‘ 
‘“osmopolitar 
tiver 





™ ¢ 
iuaSt 














Fidelity 3ank. . in 
ifth Avenue 400 
Fifth National... 240 
First National...... ~o lh 
“irst Nat. of Scranton HS 
Garfield = 182 
Ge rman-Americ an 137 


German Iexchange 


Greenwich .....% 
Germania 
COIN © 6. F-0:0:4:4-4:0 


Harriman 
Hanover Nz at. 


SOW OE 8604264 
Importers & Traders 
e.g rer ce 


Lincoln . ce 

Manhattan . dweegeeeeve 
Market & Fulton. erat 
Mechanics & Metals 
Metropolitan 

Metropolis 

Merchants 








Mutual .. 

New Nethe rland e 215 

N. Y. County Nat ; 40) 

N. Y. Produce Exchange 198 

= eop les . . 225 
ark N ation< al 

P RGIENE 6 kdccne uecdte 

Public 


ES es 
Second National 
Sherman 

PES P 
Union Exchange Nat 
23rd Ward 
Washington 


Heights ° 
ee, SEE OPE 





BANKS 


Bid for— 
By At 
C¢. Gilbert ves) 
Grannis & Co 245 
CC, Gilbert 1{#) 
Mann, Bill & Co 412 
< Gilbert 
2 420 
ai Lv0 
Ga & Co 105 





Grannis & Co 
C. Gilbert 
irannis & Co 
Gilbert 


silbert Eliott & Ce 





Gilbert Eliott & Co. 

W. D. Runyon, Scran. ... 
Gilbert Eliott & Co. 188 
eee per ' 


Grannis & Co 
( Gilbert 








Mann, Bill & Co. 1K) 
Cc. Giibert..... ane . 325 
Grannis & Co.. 
¢. Gilbert 260 
. as. Dillon 324 
Cc Gilbert. Si 
seis Gane en we 450 
Mann le a > Se 
 &y Gilbert....... one 
see 8 e0ssciace 500 
( GINO. ccc cnccnsts xs 
e  Saewaumawmeeele 240 
‘aii 415 
. E 120 
110 
Baker.C arruthers&Pelf 160 
c. Gilbe rt: ae 
‘ .. a6S 
cS. Gilbe rt. . 600 


TRI ‘ST COMPANIES 





West ° 
Yorkville ...... Sree eer 550 
ROGGE 5:00:03 00040 cd0u0 - 460 
Bankers Trust.... 470 
Broadway ....... 57 
rrr res er -- 600 
CPE odbc ccescccs TSO 
Columbia ..... ints oewes ac ae 
Commercial .......+.++ 103 
Empire Trust 

Equitable ......-ceceeeee coe SH 
Farmers’ Loan & Trust...... 72 
Fidelity Trust a<6s0 0008 Se 
WUBGG THUR . ccceccescccsce Me 
Franklin Trust .......-...-.- 245 
Guaranty ..... ° oe 440 
Hamilton ......... 26 
Hudson Trust ... eee 





Kings County 


ee eee errereees 





Mann, Bill & Co rae 
©. Gilbert. oe 471 
Gilbert Eliott & Co. ... 160 
Cc. Gilbert. veg 

tA 


Hallewell & ests Toe 
C. Gilbert . 





Grannis & Co..... 
C. Gilbert ipods 
Gilbert Eliott & Co... 
- Giibe EP cccacree dae ities 
Mann, Bill & Co....:: 442 
Gilbert Se ae 6eeee bee 275 
me . 145 





ee eeeseeeees 





--Offered 
I 





C. Gilbert 
Mann, | 
( Gilber 
Gilbert El A 





Gilbert Eliott 


Gilbert Eliott & 
Gilbe 
CC. Gilbert 


Grannis & 


+ Gilbert 


Gilbert 
Grannis & C¢ 
(. Gilbert 


C, Gilbert 
Mann, Bill & 
Grannis & (« 
= Gilbert 
C. Gilbert. 


Gilbert Eliott & 
C. Gilbert 


C, Gilbert. 


Gilbert Eliott & 


C. Gilbert 
Hallowell & Henry 
Cc. Gilbert 
Mann, Bill & Co 


C. Gilbert 


Kirkpatrick & Lewis 
Grannis & Co, 
Cc. Gilbert, 


Annalist Open Market | Phil 





hil adelphia 
































‘ 
4 
2 % 
ss 
ry 
” 
: 45% 
4 
li “4 
Pet) “ 
mn . 
oo ig 
4% 4% yy 
AQ Gig 
y “sou 473 
4214 4 4% 
4» 311% 7 
% 
4 14% 7 
95% % 
k 10 ye 
s2 Yh 
v4 % 
4 45 
r 10s 
My 
“ 
I LO 1% 
2 
1% 
+ 1) 4 
7 % 
105% _ 
4 107%, 
41 
ie ms oe 
Oly 
’ 99a 
4 91% ” 
h - I 
4 4 
ny 2 
69 1 
89 &9 . 
& 105 ° 
Net 
v ast. Ch'se. 
> ‘. 
> 1 
100 11% 
“ 106 
( 06 +. 1 
4 49 _ 
1% 
44 45 + & 
60% 
Os 
80 a2 
02 
% 1% * 
fa 
4 88 ' 
' ss § 
! ‘* 
PD OG 
6 * 
5 ‘a 
414 1% 
‘ 20 
13 
an 
62 on 
. % 
"1 
4 
% 
% 
4 oy 
4 1 
ON Re 
as blocks 
‘ 0.008 
( ada. 
pre- 
APANY, Inc 
{ENTS 
ay New York 
Negotiated 
AUM & co. 
New York 
a 
ENDS 
ELECTRIC CO. 
‘: »> NO Tt 
DEND NO. 45 
meet on Aprfl 
quarterly 
1 ire 
f nd Orie- 
The 
15, 
ock 
hooks 
April 10, 1917 


SOLIDATION COAL 
“? | 





fFth. 19 
avurer. 
USE ELECTRIC 
rURING cour ANY. 
thre a © or 
€) on the )MMON 





t quarter ending 
I April 30, 1917, 
rd of April & 
HUTE, Treasurer. 
B, 191% 
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TRUST COMPANIES—Continued 

















INDUSTRIAL AND 



































MISCELLANEOUS —Continued 









































Bid for— —Offered Bid for— Offered—— 
At By At By At PB; at 
fa ye & . bea lb . 122 Gilbert Eliott & °o Alabama Gt. South, Ordinary 46 Callaway h & Co 49 Ca wa & » 
Lincoin too . 104 FE. J. M. Dillon Do pf snes SESS. * me) ae, 
Metronefitan 8 Sus Man Bill & ° } America Gras ™ I. Snide & Co mw ~ Co 
Ma farturers i4 e j America Boo 140 Hallow & He its & Henr 
New Y Lif > vi ‘ \(merican sritish S - ler & Co tw & « 
New Yo r rr) oie \ can Ciga 108 > > & Co = Lo 
Per . "y ) f 96 wo 
Scranton 1 > ; 5 4 an ¢ ce - Ss 4 : 
1 Ce & ‘ f x 6 Gi & Co Do ft 74 x ».,¢ 7 
{ Mor ase & ‘4 $54 A rrie rugg ire q 
Union 1 * 420 300 Mann Ar Fork & Hoe 12 2 ’ é ‘ 
Ur is - ¥ AY my ¢ wa ( ‘ T> f 1 
. 4 4 ts is 4 x 
T° a) vi rt 
[NSi RANCE An wes 5. S. « i & | 
4 ] j 1 \ i ih . ‘ ‘ 
Arne t ‘ > fo 
American S i ‘ s , 4 a ‘ ap & Co T 
Bond & lis. < ‘ ‘ ‘ " ‘ Aun ‘ T> > : sllow g He 
Central Staies ‘ Steind a 4 : ‘ & Co 
Ge man-A “T ue “ ’ ‘ nd ann ow 4 4 4 “ad p 28 4 = Co 4's & 
Home fire 452 Ar Typefo le 4 Snid i Co St S & | 
Lawyers Mortg IM ) M ) ’ pr ST so 
National Sure ’ iid ‘i 2 M achentb x *. ame Stave I eD S > & > on 
Realt \ miate "4 jallow ‘ i st siiow ™ Atlas wide Ls Y & S&S 
Scranton Life i irance ‘ ) ? Seran ‘ aes: , t Atlas »wder p r 1014, Hailowe & Hens 
Title Guaranty & SS t te Atlan I 5 1D. Snider & Co 
Atlantic & Pa Tea pf e 1 I & Co 
, , “ry rye ’ ’ . ~ - 
PUBLIC UTILITIES | Aitonaie Binctrk ‘+ eA 
i very ) tie - , i 
dirondack File ‘we 246 hi. & C. Randotp 25 & (. Randolp ” . = aie 
Adirondack a . - : Deo pt % ‘ 
Am . $33 ; % a | tros.& Spin.ist p ” 4 i & Ce., Chi 93. A —& Co., Chl 
— ee “ zs | reamery dele 
m 24 » ww 
Am a zy 327 ie 3 > i : 14 Jailow Jan “4% J 
Do if 114 é ’ { Ca ie a f ~ . { 
Am 2 “i 34 | Borden's Cond Mill 1) i .e Co ’ S & « 
Rn . , v2 | Do pf OO \ 4 k & Co oT \ ark & Co 
Am e 5 ‘ at} 8 | B . pe , 7 ( : i] Coa 
ag ~ - v1 | B : 1 Snider & Co yy amy an. one 
Am. Water Works & . ’ ler & 1a mck & i & »é S que ur n Ds jis L & Co O4 = & 
Do ist pf. 7 : 84 ler & Co | : a 
Do 6 p . prc , i ” xk & ; ” a KR. R SN ‘ ( 
Appalac i terde t » ‘ le ’ , 2 ; a I & Uo, ¢ Se « , % 
Do pf R ’ 49 ie ‘ rod s Coke it Snid & Ce 1 4 & Co 
toston-Va insp atie i 4 : . Carbon S ™) < Wardrop . > i x 
Baton Rouge e 5 me & W ) a ) ) RN ’ : . " 
Cer Mis Va ‘ » 2a ) ‘ i” 
‘ es Ser € I Doher < > ‘9 3 M < » Ca ‘ of America , 4 
le pf , ' M ‘ ss Ca \ é ean Sugar 1 4 (Co 
< phir x lig - s and S ‘ i Prod Co + S sere Co., S = zg & >) » 
Do f. “ © 9 ei ' ho i m4 . (0 >) { Na : \ 
Cent St 4 It j i SS ? ; & Sa it” > ‘ 4 
Deo of 7 ag > & Coa Fy & « ( ry “ , hy 
Col id a . | ~~ an * ea 
De pf ’ ol | tral ¢ il & Coke aid > & Co é $ & 
Co ria ; us | i i, & W Con we vA Orto - . 
Do pf ve Charcou , *, M i ) h & Co ‘ I & 2 
Columb , t Web , : Do p : F 
Commonwea . me 7 ) \ ; cr & f oY h Cie a6 » Ita lway Faquipment 1 Ss veorg & Y St I a7 & Co., Cha 
Do pf ae me? Childs Restaurant 78 G is nmill & Co 80 ( je nill & Co 
Connecticut Power pf 4 Stone & Webster 3 ter Do. p i Me Is Sr Co 1 Snid & Co 
Cumb. Co. Pr. & IA. pi 9% terdeil Bros 06 Cons. Coal Co d Ste Ce.. St. 1 ; zs & Co., St. Ie 
Cor Tra ion ] ? B.H. & Fk W. Pelxser Comnfrcia Acid im? : Ss) 
Consumers e 4 4 Butler & " i 25 \ tutier & ’ hi City & Suburban Homes 6 Hallowell & Henry ; Hallowell & He 
Do pf i I, Burnham & Co itt < land =a! V J. Hunyon, Scran 
Dayton Pr. & t “ Mo lachenbruch & o no Rerd tro ; ¢ ““y Vi " Sera 
Do pf 2 or) M. I 7) & » | 97 Ml ac bruch & Co. '@1 M rl > 1 & 6 
Puluth Edison Elec. pf & G. Reith & Co MM 6G. Re & .< na , . ete. & - = = 
Duquesne Light pt 1” 108 . : ~ 
Denver Gas & Electric pf... 93 Moore & Co ‘ 2% Moore & ) ‘ ° <— Chiso & Chapman iS = =Chisoim & Chapma 
Puluth Superior Traction A 1. Snider & Co . oS 1 Snider & ‘ | 100 . On 
East Texas Elec. p & Stone & Webster ~” Sto & Webdster : 4 M. I ch & Co. 2 sachenbr & Ce 
Do com ne) m i wo pi , sete . * = — 
Electric Bond & Share p wr 101 | Day is ¢ oal & Coke. aa -_ = A ( Oo yn SS ( : > 
~ Cg ee el % & HEF. W. Pelzer Del., Lack. & Western Coal. 110 J. Snider & Co . “0 1, Snider & Co. 
= -y": h & Trenton = Dots National Fire ; Bs 4 sutl r & Co., Chi. > A.E.Butler & Co., ¢ hi 
Wlectric P tic @ WM. Lachenbruch & ». 65 M. laa > t Co. | Du Pont de Nemours 6% pf 00% Dominick & Dominick. 42 Dominick & Dominick 
} —_ a Propertics = = a o1% Du Pont Powder........ 247 L. Snider & Co a Williamson & Squire 
Empire District Kile pe A) (. Reith & Co 94 ‘ Re & Co TDastman K odak . a se e 600 c de mill & Co 
El Pase Filectric 105 «6Stone & Webste: astern Steel .~ — yon & Co pe “wae ar 
Essex & Hudson Gas 1.S.Rippe! & Co.,New'k Do. ist pt coe 85 - PERO RE a W0 on & Co 
Federal Light & Traction i4 6G. Reith & Co 1514 G. Reith & Co Emerson Drantingham Pe: Jachenbruch & Co . a ~0., Las 
Do pt f .. 4% Berdeli Brus i F. & C. Randolp Do. pi -* . . 56% A.L.Butier & Co., Chi. 40% _ : 
Fort Worth Pow. & |. pf % : 100 Berdell t urrowes > :; soaceees GD Gude, -Winmill & Co 
Federai Utilities ‘ tO) Wisk Rubber 2d pf acd 92% M. Lachenbruch & Co. % M. Lachenbruch & Ce 
Galveston-Houston Elec...... 2 Stone & Webster 3 Stone & Webster Gamewel! I"ire Alarm oo gua anee & Mears . $s ~Hallewel & Huary 
Do pf Ree: $0 | Goodyear Tire & Rubber , =16 A Butler & Co., Chi A. Butler & Ce., Ch 
Gen. Gas & Ele bd BRerdeli Bros > Berdeil Bros | Do pf... esse ovces 10032 KE & C. Randolph 
Gen. Gas & Elec cony. pi 12 Gen. Petroleum (7% Sutro Bros. & Co 
Gt. Lakes ‘Traasit M. Lackenbruch & Co 4¥ M. la snbruch & Co ? »0 pi . . bial ge oo we os 
Hudson County Gas j.S. Hippel & (o.,.New Great Lakes Dredge & Dock. 8 A.E.Butler & Co., Chi 
Jowa Ry., it. & Pr. pt 1 . Bronson Great Lake icngineering F sce cees : : 
Kansas City 14. & Power 4. K. Butler & Co t 4) \ & t German-Amer. Sugar 2 A.h.Butier & Co., Chi 
SR aalibas: A RL e Great Western Sugar : 3% EF. F. Hutton & Co 
Kansas City Ratiways...... : Hercules Powder pf 118 Hallowell & Henry 
Do pf. . ee se 32 M. Lachenbruch & Co 
Middle West Utilities , 8 245 Williamson & Squire 
0 D seocve 36 4 H. Bickmore & » Th A Sickmore & Co Louis Sugar 15 <A.¥.Butler & Co., Chi 
Mil. Elec. Ry. & IA. pf © G. Reith & Co wo & Co , . es 
Michigan State Tel. pf By A EK. Butler & Co., Cl 9° " Uer & Co., Chi _ Suga 44 White, Weld & Co 
“a on liver Power... ® Stone & Webste! 10 Stone & Wehbste H - ) P ° - 
S ot. .... - 24 38 sree rzheimer & Co 
Morris & Wasex Ry 21 Gude, Winmiill & Co % Gude, Winn & Co Do pf... 6s 
New Engtand Pr. pf ; wo Zerdell Bros MS terdell Breas Hupp ool M. Lachenbruch & Co 3 I. Lachenbruch & Co 
New York State Railways , G. Reith & ¢ a2 
New York State Rys. Co. pf. 7% G. Reith & Co 82 
grotthera Miectric St. Ry ‘ Ww. D. Runyor jcran 
Nor. Ont. Lt. & Pow Lad 1” G. Reith & Co 14 G. Reith & » 
Do prt ° aria 4 “ 
Northern States Power ~ A} Bt & Co.,Chi v9 Aut aS pn som NEW DESCRIPTIVE B 
5° ae Os, wo mentee OKLET 
De ATFANUH «2h. ee eee i2 ‘ 1 Rerdell > 
a see ee a Stone & Web Gi Stone & Webste 15TH EDITION REVISED TO DATE 
0 * sees . . bt = “ 
Pacific Gas & Klectri ; ‘ : 6 4 t ; 
” t . “*% er & » t j & Co 
Do new pf. r , Snider & Co ON 
Pac. Pr. & 14. pf oOo ¢ Reith & Co a4 W hit ia ) 
Public Service Invest. pf . 2 Stone & Webst ma} Sto é Vester 
Puget Sound Tr., 1. 4 my 
Do pt 70 7 
Republic Ry. & Light S14 1.. Snider & ) 8 Snider & Co 
Do pf.. os G. Reith @& Co 69 G. Reith & ¢ 
Railway & JA. Sec. pf ° Siene & We “™ Stone & ebs 
os Traction 16% B. H. & |} Ww. i 
oO Dp +4 
Rochester Ry. & It. pf ; 
Securities Core. of.— eo < : a ~ MAILEO { UPON 
} < ) } ‘ Gu A < 2 
South. Cal. Idison ‘% Berge ’ 20%, Is. St & Co FREE REQUEST 
Do pf... On; c OS HKerdell Bro 
Southern Mich. Telephone 7 ty 4. Butler & . 5 \ H > hf 
Southern Power -, Rerde a Q j ; . 
Standard Gas & Electrik it. Ca Reith & . 
Do pf wv Ww 2 g ) 
eH Water, L. & Power P) edmond &€ ow j na & i { S 5 U a S 
1 Dp ~ 
Springbrook Water Supply i” ' i 
Tampa-Flectr ‘ st0” ‘ Sia g f | 
er R Light & Power at) Thi La : “17 F : . , 
Do a > SS w ‘ | ils book m whic h Will be ready lor distribution 19 @ tew 
t rey my. @ it. ot my A ‘ days, will contain all of the 1916 financial statements of the 
? ( & & {ya ' he Td « } ] 7 ~ } 
Lo Ist pt Rerd r . tandard Oil companies issued to date, togethe with other 
nited f , m important information relative to each of these companies, 
' D « a reer ‘ . ‘ 
‘ : & Ca | and a comprehensive review of the general oi] situation 
Vat *ower bs \ Ww rs * ia , | 
1 < Th i 
& S 
Gas & i 5 G. beith's CARL H. PFORZHEIMER 
tiso x8 | ® 2 
. & P. pt a r. lL. Bron | 
INDU “TR I DEALERS IN STANDARD OIL SECURITIES 
IAL AND MISCELLANEOUS 
‘ A d 4 fii A , ‘ = - eB . 
VD MISCELLANEOUS 25 BROAD STREET red. Bread 48¢0-1-2-3-4 NEW YORK 
Aetr i Eixplosi : pf 1” Hailowell & Went ‘ Ha we " - | 
Aeolian Weber . i) i Satder & > ; 3 
Do pf . OA “ Go aes 7 
’ - e i 


All Package ; bs 


~ 
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INDUSTRIAL AND MISCELLANEOUS—Continued 


—Bid for— 
I 


At 





Hutchinsom Sugar ...... 26 
Inland Steel...... pe . 173 
Indian Refining...... eee 


Ingersol!-Rand ....... 
Do pf ra 
Indian Refining pf... 
International Salt 
International Silver 
«SR eae 








Inter. Textbook 
Inter. Motors. = 
os ea » 











Do 2d pf.... ie 20 
International Shoe v9 
Do pf a ere : 1 
Jones Bros. Yea... 4: 
<inney Oil & Ref 0 
Kirby Lumber pf n 
Kellogg Swit ; of 
Krajewski % 
o x 





Trading bs Days 

















19 
11.348 ( 
46,618 i € 
oT 
t 9, 648 
Sa rm i Ooo 
“ ‘ 
Sales. 
42,00 * a 
A . I , 
( Agr 
4,050 *A tore 
(mM) Arr Su. Te 
1200 * \ 
vu 
« I + 
)s if 
“0 Car n 
AK) *Car & 
7.000 Carwe 
0 *ent 
400 *«"¢ 
nnn 
‘ 
fH + - 
an * 
t 
nde aq 
5 
sO 
m~ ‘ ‘ 
6.600 ’ 
15.700 ! I 
¢,000 *tle Oo 








™ 
l 
Mar s $14 0 
7,300 Marcc fA = -s 
m A.V. t 8 SS 
23,0) *Maxim Mu 
2,995 *Nat. Acme ‘ “ 
9,000 *Nat. Conduit. 34% 
€,.200 N. A. P. & |! f 
200 Pierce-Arrow 4 2 
190 *Pierce-A. pf.101 ( 
K fi K4 ™ 
t 4% 4% 
T 9 
“ 
, g ‘ 








3) Steel 
2.900 *Steel A. CY ss 
2.400 5. B. v 
1,020 + 
1,062 iH) m 
5,200 
i ‘ 
7,250 1 § % 
200 *lin. Dye wor 66 i“ 
24,400.*Un. Mot 
Suga ‘ 4 


4,300 *Un. 
1,400 Un Zi 
5,400 World 
v t. t 
€,000 *Wright-Marti 
800 *Zine Conce 2 


STANDARD OI 


‘@00 Anglo-Am. O. 16% 


16% 


3y 
E. F. Hutton & Co.... 
A. E. Butler .& Co., Chi 
L. Snider & Co........ 
T. Moore & fac... 
Lachenbruch & Co. 
juire. 


D. 
M. 
Williamson & 



































—Offered— 
At By 
E, F. Hutton & Co. 
A.E. Butler & Co., Chi, 
L. Snider & Co. 
Moore & Co 


117 M Lachenbruch & Co, 
59 Williamson & Squire. 




















Olaa 








Niles-Bement-Pond ... 
Niles-Bement-Pond pf. 
Northwestern Yeast... 
BURP .ccceccee 
Oklahoma Prod. & Ref. 
Osage-Hominy Oil. 

Otis EBlevator...... 


















































165 M. Le 

104 

310 A.E.TI 
13 E. |} 
0% Luke 
o% 





Bid for 


Ss 
pel . : 
Hallowell & Henry.... ooeee Paahan Sugar ..... cocvee E 
me .... 13 Hallowell & Henry. Parke, Davis & Co......«.. A I 
W. D. Runyon, Seran. W Ww. D. Runyon, Scran. Penna. Coal & Coke...... 
M. Lachenbruch & Co. 17 M. Lachenbruch & Co. oyna «> a ag ae 28 L 
“ 70 : ‘its., Ft. ayne & Chi. sy . 
0 “ Poole Engine & Mach........ i i 
Steinberg & . S¢. I oo Ste berg & ni St. L PROEIDS-DOdGO  occcccoscocs = 
‘ 113 Pyrene Mf 0 
13 i er 
rrill ne & Ce 47 W. D. Runyc Scral Remington Typewriter... ‘4 
F. Hutton & Co 7 cE. F itton & Cc Do Ist pf.. rere ys 
W. €. Orton 0 Ww Orton Do 2d pt... ° 
Butler & Cc c] E.Butle & CoC I Rice-Stix Dry Goods. 
Mi « e & Co Moore & \<« Ho ist pf 
Do 2d pf . J, 
nider & ‘ ) I r é ‘ Royal Bakir Powde A 
i er & Co., Ct : I ¢ & Ce t Do pf +s 
henbruch & Co < Robert Gair pf 
¢ = h é oO r achent or St. | R. Mt. & I 
# enb h & ( 4 Do pf 
vv Safe ( He g & I 
ys c pnsx-I } 
é < ‘ i < < Ss er Mfg 
} S&S) th A QO.) 
| Do pt 
é > PI lita 
c ‘ ‘ | tewart V ne pec 
‘ é 0 ‘ | ‘ d Paint . 
i tank crey 
&é < } ‘ hredded Whe 
& Co i I graph Corp 
& « d ¢ & Pac ar 
€ & Pacific ri 
‘ t I Oil ‘ 
é [> ‘ ts 
t a lyr ead S tes I 
Do | ¥ 
t ! T ! IT 
( é ae I mber 
d n Fer 
t « 
| United Paperbe a 
, Do pf 
& O% lta , r 
é Ss \ ‘ 
} Wap ole 
4 | Do |} 
I ‘ ‘ Y |} Wa Bak 
} Do y 
We t M« ] f 
I Winchester Repeat I 
( W hee & | i. pr I 
é & « Mt) d Wooltwortl 
} Do pf 
& < >1.df | Yale & I re 
T A z ; t j : Fj th i N, x ) Y ) ‘k ( 
VYaRSGCtUChHS OF te ivew 0} ‘ 
. 
: Net 
;, t antes. ‘ bee. | Sai High 
{ oo} q i ke ( ( Ki 1 oT ‘ 
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a scene of great activity, with its farmers working 
night and day at plowing and seeding. 

Excepting this preliminary delay in their sea- 
son’s work, the farmers of Western Canada never 
faced the conditions and prospects of any year 
with a greater ability to undertake the big job 
that is before them than in this year of 1917. 
There is noticeable a real buoyancy and optimism 


SEASON LATE IN NORTHWEST 





such as has not been seen since the beginning of. 


the war. This evident feeling is due to two things. 
The successful harvests of 1915 and 1916 have en- 
abled people on the land and in the town to place 
themselves in a good financial position. That con- 
dition alone, unspoiled by a repetition of the “booms” 

former days, has given farmers and merchants 
a new faith in their land. 


In addition to this, the movement of new set- 
——S— == = = = - — = 
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Te the Stockholde of he ” York Centra tallroa 
Company 
The Board of Dire rs herewith submits its report fer the 
year ended December iis, with statements showing te 
results for the year and the financial! condition of 1 «com 
pany 
The mileage coverec by this report is as follos 
Main line and branches owned 
Proprietary line 
Leased line 
ine operated under contra 
Line operated under trackage gh 
lotal road operated >, 688.79 
ean increase of 48.56 miles ove } miteage reported December 
31, 1915. The increases are due to e inciusion in this report 
ef the mileage of the Ottawa and ew York Railway and to 
minor changes due to revision of Changes in line oper 
ated uncer trackage rights : he t of a careful revision 
of measurements by the owning « ies, reclassification of 
previously reported mileage and h iscontinuance of opera 
tion over the Pennsylvania Ra vad from Irvona to Amsbry 
im May, 1916 
BUMMARY OF INANCIAL OPERATIONS A¥®FECTING 
INCUM 
1916 1915 Increase (4-) or 
5,688.79 miles 5,640.23 miles Decrease ( 
operated operated 48.66 miles 
Operating Income 
Railway operations $ 
Revenues 201.525,048.68 167,912,333.33 33,672, 715.35 
Expenses 129, 738,369.19 109,35 re 20,344,024 43 





Net revenue from 


railway opera 5 a 

tions 71,946,679.49 58,517,988.62 13.228, 690.87 
Percentage of ex 

penses to reve 

nues.. 64.36 65.15) 0.79) 


Railway taxes a 
7,223.36 


crued 8,481,549.11 8,324,325.75 
Uncollectible rai! R 
way revenues 17,906.84 14,927.30 2,979.54 
Railway operating _ i 
income 63,447, 224.54 0, 178, 735.57 13,168, 487.97 
iscellaneous operations 
» =. @ 
Revenues 1,758.09 6,451.21 4,672.62 
Expenses and siaas 
taxes 904.50 4,709.24 255.56 
Net revenue from 
miscellaneous or Pe 
erations (deficit) 3,206..1 1,721.97 4,928.18 


Total operating 
income 


9,180,457.54 


63,414,017 58 163,559.79 


Other 


incom-s 











Hire of equipment - P Z 
«<redit baja 72,792.33 72,702.33 
Joint facility rent : a 
income .. 3,079,9 1 29,886.90 + 250,065. 11 
Income from lease x 
of road 11 2 T7098 04 38,456 45 
Miscelianeous reat ~ 
income 666,998 36 680,464.11 13,465.25 
Miscelianeo 8 DON 
operating phy { = : R 
cal property 15,630.71 109,772.58 + 195, 3858. 13 
Beparately opel 
ated properties - 
profit ‘ ‘ 4,400, TST. AS S7o,G0T.9) 2.475. 1749.44 
Dividend income. 11,099,697.29 6, 961,515.79 4, 138,181.90 
Income from 
funded securities 476,467.86 650, 8955.00 204,425.04 
Income from un 
funded securities Nae 
and accounts 2,235, 811.67 > 969, 13°. 41 733,320.74 
Miscellaneous i1- 
come 82,529.27 71,798.15 10,731,12 
Total other in 
come $22 429.01 $16,628, 871.22 $5, 994,557.79 
Gross income $55,967, 446.54 $66,509, 325.76 4 $19,158, 117.58 
Beductions from sross income 
Hire of equip- 
ment—debit bal 
ance .. $2,200,461.72 $2, 200,651.72 
Joint facility rents 1,147,576.27 $1,004,610.77 + 2,965.50 
Misce!|aneous 
rents ‘ 678,978.59 699,534.09 20,355.70 
Miscellaneous tax 
accruale ‘ 116,557.81 67,420.69 49,137.12 
Rent for leased 
roads 14, 580). 50 6,270, 647.55 85,952.62 
Interest on fund 
28, 871,299.62 27,07%,0907.2 798, 202, 41 
un 
funded debt 617,055.95 3, 565,747.16 2,945, 711.21 
Amortization of 
discount or 
funded debt 255,916.00 194,799.00 61,017.00 
Maintenance of Ir 
veatment organ 
ization 574,78 7,489.14 4814.43 
Incon e trans 
ferred to othe: 
companies 46,470.44 46,470.54 
deductions (55,007.08 78.258. 90 15,180.92 
Total deductions 
from grossa i 
come ‘ $40,308 2.04 $29.007.855.17 $1, 210,373.77 
Net Corporate " 2 
inceme $45,659,217.40 S27,711,4738.59 --$17,947,742.81 


net income 

de- 

per 

-$12,466,611.25 $12 


Disposition of 
Divic jends 

red —5 

COME «un neevee 





466,483.75 + $127.50 
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tlers to the Canadian prairies has been striking 
during the first three months of this year. Ia 
January, February, and March, 8,000 farmers came 
into Western Canada to take up land and settle 
here. Of that number 7,500 came from the United 
States and some 500 from the old Province of On- 
tario. The figures of the Dominion Department 
of Immigration for the corresponding periods in 
1915 and 1916 show that the combined movement 
of those two years was below that of 1917. The 
first three months of this year, as recorded by the 
immigration officials, make the best quarter they 
have experienced since the beginning of the war. 
The indications, moreover, suggest a continued in- 
crease in the influx of new settlers throughout the 
present year. 

Farly this season it was feared by Governmental 
authorities as by the representatives of the 
farmers’ organizations that a serious shortage of 
labor would be seen in the West during the Spring 
to the exodus of so 
oversea;. 


well as 


and Summer, due, of course, 


many men as recruits for our armies 
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, ] nent de 
atio 4 
> £2.500.900 00 + $2,500,900 99 
S 4 > - 
ea arried 
wofit and loss. $30,692,606.15 $15, 244,989.84 ;-$15,447,616.51 
IT AND TOSS ACCOUN 
tuiance to credit o profit and less (free surplus) 
> Leceimbe i 1915 $27 406.475 66 
Addition 
Surt s fo ? " +16 $30, 692,606.15 
Sun jeterted “dita an ad 
its 591,195.01 2),23%,301.16 
$68,640, 274.32 
ed on 
eprects r to 1907 o 
equipme etired du Zz ’ $) 566, 064.92 
Adjustment > accounts with 
Pullman 2m Da 187,585.92 
ancellation o to New Jer 
a Juactio Rallroad Con 
112,659.65 
ents account of lease o 
awrence & Adirondack 
Fraliway nd Ottawa and New 
York | ¥ 685, 101.92 
Caah ad té Clearfield Bi 
tuminous Coal Corporation 272,860. 41 
Abandoned property 227 774.18 
Charging off arious ncollect 
ible accounts and sundry ad 
stmhents of accounts 04,202.45 S807, a4 
Palance to credit of profit and loss (free sur 
plus) Decembe 31, 1916 $65 64.58 
On October 19. 1916 he Board of Directors authorized the 


execution of an agreement to be dated January 1, 


















the establishment o lhe Néw York Centrai Railroad Equip 
ment Trust of providing t of $19,995,000 of 
equipment trust certificates, at the rate of 
4%% per annum, which amount in excese of St% 
of the cost of the equipment to be furnished under the terms 
of said agree rhe certificates are to be peid in fifteen 
annuai instal the first being due January 1, 191% of 
the said the Board on October i9, 1916, author 
ized the sale of 

With the permission te Public Service Commission of 
the Second Diet State of New York, this compar y 
has the entir capital stock of the Dolgeviile & 
Sali ay omp: and on January 15, 1917, merged 
that Company with itself 

This comparz rae operati a3 agent, the property 
of the Fulton lain Railway Company under agreement dated 
May 29, 1901, and the property of the Raquette Lake Rail- 
way Company under eement dated January 1, 1991. The 
Board of Directors of New York Centra) Railroad C 





pany offered to acc of July 1, 1916, all the cz 








atock and bonds of! Iton Chain Rallway Company and 
the Kaquette lake Railway Compan) provided those two 
companies first secured the satisfaction of all debts and claims 
against them, other than the mortgage bonds above men 
tioned, owing to @ny persons or cOmpanies other than The 
New York ‘¢ \tra Railroad Company, and upon such trans 
fer.to cancel the indebtedness of the Raquette Lake Rallway 
Compa to it r offer Was accepted by the owners. of 
the stocks and of the two railway companies, and a 





15, 1916, was presented to the P 
the State of New York for i 
See urities mentioned 





of the 











cancellation o edness o 1 Raquette Lake 
Company 
The funced debt of company as reported at 

the t ix of the year was $641 ,240.153.01 
it haa been reduced during the year ase follews 
Norwood and Montrea! Kailroad Con 

pany first mortg age bonds, ma 

tured Apri 1, 191 $120,000 00 
Bal ance of note to ow York, New 

na en & Hartford Ratiroad Com 

pas P os eeece 1,100, 400.0 
Principai of mortgages on real es 

tate in the City of New York, due 

. 2.000, 900 098 
> during the 


1917, on the 
for certifi 




















r equipment 
trust agreements as follows 
Trust of 1907, instaliment due No 
Vv t . 1916 1,492, 884.75 
Trust of 191), installment due Jan- 
uar 1917 , 1,406, 413.74 
Trust ot 1912, installment due Jan ’ 
688,298.99 
i allment d Jar 
759,531.30 
y trust of 1912, in 
e October 1916. 500.000 09 
t locomotiv t he : 
ital read Com 
, 166.44 
A tota 1ecrTrease oO. a 11 145.65 
a g the funded debt on De 1, 1916, at $672,929, 007.28 
Co {datio mo bonds, Series <A be uring erest 
at t) rate of pe er annum, aggregating $« oon, 
were substituted! fo amount of N. ¥. C. & t 
Compan Lake Sho lateral gold bond bearir 1g terest 
at the rate o ; per n per annum, under th yr to 
issue $70,000,000 o onsolidation mortgage bon as to the rs 
of Lake Shere collateral bonds who consented to the consolida 
tion of 1914 
: compan sold its holdings, amour wz to a par 
alue of $15,018,000 of the capital sto of the New York, 
Chicago & St Hailroad Company whic been car 
ried on the beol ie $8,447,746.94. for $4,500,000 
of { rra of cash and $6,500,000 






$2 000,000 


rchasers 
Department 251 employes 
*“nsion roll ofr these retire 


ause of the attainmenr of 





ause Of total and permanent 

. li pensioners died during 1916, and at the 

close of the 1,47 a ——e employes were carried upon 

the pension ye ge monthly pension allowance 

of these employes was and amount paid in 
pension a e year 

The remarkabie tn “ways The ex 





ye 
traordinary business pressure growing out ef the demand for 








' 





Consequently, a joint campaign was launched by 
the Provincial Governments of Manitoba, Sas- 
katchewan, and Alberta, the Dominion Department 
of Immigration, and the three transcontinental 
railways, to attract farm labor from the United 
States. That campaign, which started on March 
15 and was to have continued until May has 
been so successful that the railways have been in- 
structed to discontinue their special rates and 
make no further effort to bring additional supplies 
of labor to the country until harvest time. There 
is now sufficient man power in these three prov- 
inces to meet the demands of the early period 


cultivation and seeding. 
Fields which are still covered with stubble wiil 
be swept by fire, and seed drills will be turned 
without so 


directly upon their charred surfaces, 
much as a preliminary application of the plowshare. 
Gasoline tractors and four-horse teams will labor 
night and day hauling their gang plows, rows of 
harrows, and seed drills up and down the 
will be a race to beat the weather. 


land. [t 


THE NEW YORK CENTRAL RAILROAD COMPANY 


YEAR ENDED DECE) 
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ADVERTISEMENT 
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IBER 31, 1916 
munitio ud iffs, and other materials for e@xpor »roduceé 
he large fn the history of ' acd ” a part of 
the yea th growth in trafric was profitable because te 
Haut waa adequute in condition and capacity With the con 
gestion of terminals which later developed, however, together 
with mary -changes in the markets reached by various pro 
dueticns upon our line, we arrived at a t ere additiona| 










business was scmetimes unprofitable bec 



























































a disvate) of business and a co-operatlh 
not a » ruts with the demand for transportation 
! cxuses for this are esse ntially, -yond 1 
cuntrol They are a function of the changes ir 
piy and demand, prices and the commerce o 
other words were adapted in plant and 
naximu tation of be 33 as wn 
and yor Was developing irrent 
tlens o pusiness growth h'urthermore 
ments in eq ment have been ade with whi 
crisis ae ir a equipment appl quipmen however, is 
pet the liniiting factor so much as the facilities for the use 
of the equipm and Ure rompt co-operation of shippers ana 
corsignee ieving he company from protracted and 
cu 2 of tra 
ihe 7 sive fact is, therefore, that rr additional growth 
of yond that during » year 1914, there 
ar ed in many p!aces arge investr n terMinals ana 
acilities.« that Will need *xtensi provision 
16d. 
of the wide publicity gi subject by the 
ross of the country, it wlll suffice priefly that the 
hour legislation passed on Sept by Congress, in 
0 avert the threatened blow tv the country, as, during 
this report was in process o ompilation, been de 
Supreme Court of ti States to be @ 
f the power <dcle gress to regu 
een Sta . “urthermore this decision 
th the conclusion of a mediation between the ral 
service er pore § by a commission ap 
sident for the emergenc consisting of t 
Secretary o e Interior, the Secretary of Labor, the President 
oi 16 Federation of Labor, and the President of 
the Baltimor & Ohio. Ratiroad, Chairman of the Advisory 
Cemmission to the Council of National Defense. 
the mediation was made in the light of representations 
ym the President that a national! crisis impended, not only 
in gee fr 1e threatened strike, bur also in respect 0 
oveign lations in which hour he could not tolerate the 
thought “a a disturbance of domestic affairs The appeal led 
the railroad Presidents to give fuil power to he M lation 
oard erfect a settlement of the controvers This settle 
rent conceded ali the mportant demands of the employes 
with the exception of punitive overtime 
hea of the Government through the commis as well 
ast xUgh fon of the Supreme purt therefore 
fixed a re in the Government for wages and condi 
which has heretofore not been assumed 
years the Governmer had assumed the 








Court 1s 





20n o the 








The dec Supreme 
ring in t of the decluration concerted acts te 
interrups the ations of railways are rant to the spit 
of the i: 

Vh fore, new burdens and problems are thrown 
upon the managements in order to meet the cosis ana 
complicz which these matters have added, as well as the 
incr@ase s fuel and supplies, the situation calls for 
renewed efforts toward increused effic prompt and 





nai revenue 


presentation of the need 
obvious and 


rate increases, This condition is so 


thorougn 














and se generally recognized by the pubil 
as to warrant the hope that tlie 
ted additional rev through ate 
not only to help 1 higher 
lal or e supplies, b to credit 
of plant enlargement the realization o 
be said that applic ave been and are 
proper authorities to sanction u increases 
ground of the increased cost of the pes the 
ratlroad but the increased value of ser 2 





rendered to the traffic conveyed 

The postal compensation has been 
to a space basis The current pay is 
fixed by the Interstate Commerce Co 
with a view to collecting statistics as 
this method of pay in the near future 
the Interstate Commerce Commission 
Office, Department as heretofore 








United St 














Ov the suggestion of the President of the | 
Congress bas appointed a joint commission to inquire into the 
tilroad tion It has ash for evidence on the various 
subjects attempted to be regulated through t country, in 
cludir relstion of one ate regulation the other and 
all of to the Federal regulation, the !tssue of securities 
various police regulations, wage and employment conditions 


possibilities of 
hear the case 
announced by 
most of ali 


incorporation, and 

least the desire to 
lines of inquiry 
What ia needed 


rates, scope of 

ownership, At 
along the broad 
encouraging 


control of 
Government 
of the railroa-i» 


the ccmmission is 

is a sense of conviction in the minds of the people of the 
real facts of th: case, that the railroads are an instrumentality 
with the debit of obligations for wages, materials, fuel, taxes 


performed 

















and the credit of earnings for service 
3 y speaking, they will thrive and be efficient a4 
their means are ample and that the s@come equitable 
regul — 1 
Because of the unusual] demand fo abor and the hig* 
prices offered by industries, there has been difficulty in keep 
ing full forces at shops, terminal and maintenance work, and 
there have been sporadic interrur tions, whi had to be reme 
licd loca It is not s howeve t e conditions 
andi times have had such but rather ving that we 
have caure to a@knowledge the services endered inder these 
t litions by the offic and ‘ployes of the corm 
om thanks are hereby a wrded 
mT ni oard of Director 
ALFRED H SMI i Presider 
N » FNERAI., BALANCH Dt 1916 
ASSETS 
I 1 
¢ ent f road $446,655, 867.57 
nvestment 1 equipment 
i'r $82, 087,109.63 
Ut 156,014, 772.65 218, 131,885.23 
$664,7 
Improvemer on leased railwa 





M »} reous physical properly 
ive, its i affiliated companies 
Stocks $13 
Bonds 
Notes ‘ of 
Advanees . 11, ‘O71, 916. oo) 
Miscellaneous oO seer rcegesecsecoccos eecece 1,770,000,00 


$298, 129,506. 10 
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THE NEW YORK CENTRAL RAILROAD COMPANY. Continued 
“ee. semepteantte Unadjusted Credite— Deductions fror 
Loney oe ‘ree sssseeeseceqeengee sasemesoe sat Pf Tax Mebility ... sees $944,519.82 reer O8s INCOME 
Notes # : ae on egos S97 ee eee Insurance and casualty reserves owe $13,561 14 res 3 I c 
Advances |. : a — — he ep os Operating reverves once 32,421.51 -Seagrse  ae pa 
Mteceliancous enase Accrued depreciation of equipment. 27 38,046, 20 tased and ope , 
ee eee. CceepeeeD Liability to lessor companies for _ securities ‘ae- mtec lines 5 3 52k 57 + $2,430.76 
quihed (per contra) naked 71,331.00 Hire of eguly 
As Other unadjusted credits 2, 483,93) 60 — ba tanet 4.20 4 45, 388.72 
a = . ont factlit er { ' OG 7 
_ Tetal tnvestments $997 ,711,418.01 $2S, 1K O31. Miscellaneous : ‘ 129.54 
urrent Assets— . tle ° BS G 
Cah eon - seevees SIRT 718,520.75 | Deferred Liebilities r 12.60 
eclal dene ; 519.915,7 Total dedou or 
“pk rag nae witle receivab le ot 22,451.10 | Liability te lessor companies for equipment $15.50, uf 1.B6 ou piers ix 
Traffic anc car-servies balances receivable... 4.042, 308. 64 Miece! lineout ume Ses ‘ Ae, 336.95 
Net balance due from agents and conductors 7,929,209. 10 ea SSA 
Miscellaneous accounts receivable cccecees SSUES Surplue We 1.970.254 "1 
Matertal and supplies veccee 20,341,221.13 ; ee sapetols 
Interest amd ¢ividends receivable sala . 3,688,666.62 Corporate Surplus j “re - Naan road 
Rents receivable .... 16, 126. 16 Additions to property through tneome and sur fo &, ¢ ‘ ei § 080 676 
Other current assets 21,499.03 plus a ‘ 76.45, 
=03.24 Stolkiany fund reserves a re ir Ss ¢ ¢ 4 to 28.5%. Rev- 
amass - Tets apprepriated surplus be en she el } "1916 Won 383.70 
Deferred Assets-— Frefit and loss taianee : aS s ft a a 
Workin fund e@dvancer me 8, tn pd lassemger revenue fas 4 0, eq t 2.49 
Ineuraace ami ether funds Mecéees ¥ $65, 642,419.21 xP ess rewenue increased § Pe: Pee 
Cther deferred assete ° 4,521, “tes. Kull operating nses 
$5,077,460. 400.45 13. 9, Eexperees 
$5,225,311.94 taaiyi nance ef en. ent ¢ ‘ 
Unadjusted Debits Pn se : 
Rents ang insurance premiurns paid in advance $82.920.85 ROBTON AND ALBANY RAILROAD aiex 
Disceunt on funded debt unarmortized 6,652 660.9% 
Other unadjusted debits... 3, 803,313.04 Che New York Centra! Railroad Company, Lessee t nd interest 
Securities issued er assurnec— unplesdged 12,000.00 | BUMMARY OF BINANCIAL OPERATIONE APEECTING ereivicatas das 
Securities acquired frem lesser companies (per ae INCOME _ 
contre 471 551.00 1916. 1915 ing BOC feet 
$11,072,085.86 1.97 miles 304.97 imnlies Increaee | or 2 =aee n length, 
— c operated. qe vated. Decrease ¢ } Ys prove . . > hat have 
1,077 402 O erating Income Pale ‘. : . i a m, 
q x Rallway operations t s | s; Let stig : mt r ae of West 
LIABILITIES Revenues ° 21,676,541.78 17,.695,.565.23 ABO. CTE.45 | Wertbcune g 2 NM « . 
— Expenses 625,484.07 11.967.300.45 1658.16 | tended to pern athinin in ea 
249 SOO. 400 Diviclor Ath ag gorges A 
$249, 506, 400.09 Net revenue fron pacity, wes install = — 
ae rallway operations, $081,067.71 6.728,504.88 + 2.nm.4on.en | Retween Chath 
obligations $40,948,007 .38 . 1 t 
tg bonds 526. 481 000.00 Percentage of ex track » 
Debentures 10%), 500,000.00  672,9%29,007.4R @ revenves (G2. Bes (67.4 (4.7 A ne 
Nou-1é gotiable debt to affiliated compenies 103.9 tazen = HC . 200 64 re fees 
ved 784,007.09 OO 074.000 24.922 49 vear 
$075,062 Uncollectible ra!liwey ‘ iad 
ie revenues 1 GBS. 07 1.834. 89 1h. 92 € ev ‘ 
Current Liabilities Railwas oye DE | “ ety 
Loans and bills payat 4 OL, 450.00 3 — a daaa - = plete r a eé I 
Tratfic and cBr-ecrvice balances jayable ; ¥ we Pa 4 nanieons vee na | ae mp oyes K room, sie ping 
Audited acecunts and wages payable Zz 5 | et w one 
Interest matured urmpaid Other inceme | if may be ere ears bave tran- 
Matured, payable Jan, 1, 1917, $2,820,:359.41 Joint facility rents 84 0:24.47 OS, 426.84 11,472.27 | {Pired since the lea allroad by the 
interest unclaimed .. 47,835.85 1eouUs rents 116,556.46 110,624.78 4 561.€ New or entr < 
Dividend declared, payable Feb. 1, 1917 on jeans anc : } t tire +< earnings were 
alae nds mpetured unclaimed nts 5B, 820.96 45.527. 4. 2en.46 | ane e t¢ ere earnings were 
dr Erg lh my Nanéeous income 6,140.4) 5,287.96 352.55 | 2 iia 
J ‘ crued “ The operating “ ~ operating ratie 
Unmatured peats accrued y ‘ 14° 9 mE ORT 2 | in 1916 was 62.86% 
Oiber cvrrent Habilities lots othe income DRAB 42. ue 257 O87 48 & 255.16 in the meantime Sik Oks Cen perty investment 
“ and ever $12,000.00 equipr ba ve 
$41, 829,772.14 Grote income 7,520,739.89 5,223, 14247 + 2,206,501.42 | the fixed charges ef the ; fresr $3 souend 
. - t) $4,800.000, an increas. ° § 
SEVENTY-FIRST ANNUAL REPORT FOR THE YEAR ENDED DECEMBER 31, 191¢ 
Jo the Ptockholders of the Michigan Central Railroad Com- On December 15, 1916, the Hoard of Directors authorized Nonoperating incorne 
ranmy: and the stockholders, at a meeting called to be held on Vebru Joint facility rer 
The Board ef Directors herewith submits its report for the ary 7, 1017, will be requested to consent to, the execution of & neemMe $2 a0. 38.087 30 
year ended December 31, 1916, with statements showing the refunding apd improvement mortgage, to be dated January | Income fro eRe 
results for the year and the financial condition of the company 1613, to secure the company's now outstending Debentures of of rond 274.07 
The report covers the operation of mileage, as follows: 1909, amounting to $7.684.000.00, and to secure, equally ané Misc. rent ir ot 1. 402,30 
. Mi retably with the Debentures, bonds to be iseued under tbe Mis. nonoperat!ne 
Main line and branches owned - f roortgage to an amount not erceeding $100,000,000.00. Ry the physical prog 253.28 
Line jointly owned. “ terms of the proposed mortgage, the Foerd of Directors in Separately operate 
Leased lines .. given the power to authorize the issue of bonds, in_ series. Roa- properties— prof ‘ : 610,33 
Lines operated upder trackage rights turing on such dates, not hater than January 1, 2017, and besr- Pividenc > 425.50 6,655, 75 
aaah ing interest at such rates, as shali be fixed and determined by Income fromf 
Total read operated (as shown in detail on en the Hoard. for the purposes specified in the mortgage; and it ed securitie KO SOO. RE 
ciher pege)...... ‘ 1,861.77 1s provided that whem the emount issued fer purposes other Incoimne f 
- than the refunding of Debentures or of prior debt shi be funded ms € 
During the year this company acquired by purchase the $10,000,000.00 no additional amount of bends shall be issued in ‘ 
railroad and other properiy_ef the following companies, eut respect of work done, or of property aequired, {mn any amount Mis ome < 
ject to the lien of existing mertgages exceeding seventy per cent., o he cost of such work or prop- 
- . eity. < < 4 
COMPAKY. ROAD Milee Certificates insued under the ag? cement dated October 1 ; - 
Bay City & Battle Creek Railway -Weet Bay City to Mid 1°15, establishing the Michiman Centra Railroad Kaeutpment | “ 8,38 
land, Michigan... Seafe , 18.18 Trust of 1915, were fold at the beaten ng of the yezr. Unde | ors 78.3 
Detroit & Bay City’ Ratiread—Detre é City, Michi the provisions Of the trust the following equipiner ite 
gan, and branches ; eaaes 72 received | 
Detroit & Charlevoix Ratlroad Frederic to Kast Jorda: 100 all etee automobile box cars j Dec 
i Peer Tere . . 42.66 TAH a etet composite FOnNdO)a Care Hire of ¢ 
Detroit Belt Line Railroad—City of Detroit, Michigan 6. 4% tee 4 ton sutemodiie box cars | *- : 107 831.43 
Detroit, Delray & Dearborn Hal!lroad—Delray to Dea! Or November the Beard of Directors authorizec | sae ard - 62,493.75 
born, Michigan, and branches £.90 the execution of an @Breement datec March 1, 10)7, for the Ke 
Grand River Valley Ratlreoad—Rives Junction to Grand establishment of the ichigan Central Rallroad HMquipmer nnd 84,743.44 
Rapids, Michigan ....... 82.82 Trust of 1017 This agreement provides for an issue of | ¥ 
#ackson, Lansing & Saginaw Ratlroad—Jackson to Mack $9,000, 000 00 trust certificates bearing in- | rite £530.23 
inaw City, Michigan, a branches 870.04 teremt at rate « num, whien amount is Not to be | Mt € 
Kalamazoo & South Hav Rallroad—Kalamazoo to South in excess of BO , of the equipment to be furn'she« : . 216.58 
Haven, Michigan - 38.34 under the terms of said agreement. Certificates e to | Sey 
Michigan Air Line Rallroad Jackson, Michigan, to South be paid i free andual installments, the first insta!llinent | ed 1 
bend, Indlana +" 1315.25 being due November 15, 1916, the Boar« j ” ? ' a).180.78 
Toledo, Canada Southern & Detroit K Detroit, Michigan of Directors ce and sale of $8,000,000.00 | ntere 
to Teledo, Ohlo 59.22 of these Se than Y7% of par, the pre- | del 378,043.07 
-—- ceeds to be used in the purchase of 6,000 freight cars and #) | mteres ‘ 
Total 910.57 passenger and bagkage Cars. nde ‘ i) the 995.94 
mone Durirg the vear this company purchased $153,000.00 of Pipe 
The acquisition ef these properties added to the mileage the $250,000.04) First Mortgage i gold bonds of the Ray ciscou 
@wned $10.57 miles, dnd increased he 1 fles of raad operated City and Battle Creek Hailway Company bringing thie corn > ae 22,704.08 
42.66 miles, which with certain reclassifications, remeasure- pany’s holdings of such bonds at par value up to $201.000.0y, | Mime < 
ments, and smal! extensions resulted in a total increase in road which are to be can eied, reducing the ! indebted- | one t 226,72 
eperated over 1915 of 58.77 miles Ness, on account of this Iasue, to $49,000.00 | ae 
‘The capital stock of the several companies mentioned, On March 15, 1916. this company issued its: one Year pro — } eas ea 
owned by The Michigan Central Rallroad Company, or ax gory potes for $4,000,000.00, bearing inter the rate | fre gro 
‘quired In connection with the purchase of their properties, will : nd the 414% notes, aggre cating : $4 (00,000.00, | come HH, 499.58 
be canceled as s0on as @l] legal formalities have been coin- ed March 2%, 191 and March 15, 1916. were re- } oats 
pieted. As a result of the merger there has been an increase “ én 910,478. oS 
in the company’s investinent in road and equipment of $21.,- During the year tnis company surrendered to ‘The Toronto - : ons 
989,566.70, and in its bonded indebtec ness of $:1,149,000,00 Hamiiten ar o Railway Company the second mort 
‘There was no change in cz stock « the year, the gage bonds company Of w par value 
amount authorized and outst ing being $) 8,738, 000.00 in exchange © fully paid shares Of {te Dispos 
The funded debt outstanding Decembe 31 inc reasing pan) s ms dings i: capital i | I icdeim 
BWR 0 a cn csie sects $47,284, 719.6 Foronto, He and Buffalo Rallway Company to 9.842 | priate f 
It has been increased dur he year by shares. | ome r a 
Bonds of Toledo, Canada Southern Umier date empany jJoir | Appror 
and Detreit Railway Company as severally wi dlway Companes | nvestme 
sumed .,..<. asi : $3, 100,000. 0« New York © ang The (a } physi 
Bonds of Bay City and Hattle Creek Pacific Katlw into an akreement } t 
Railway Company assume 49.000 .06 Seaeeucee tie f consolidated | Addttions 
Certificates issued under the Mich Kage bonds of d Buffalo Nailwaw | bette ¢ 265) 38 
igan Central Railroad equipment Company to ',000.000.00, at & Ad 
trust agreement of 1925. 4,500, 060.06 j Tate of inte anavEn In ac- } bette 
Additional Hability fer certificates | cordance wt thie agreement thie | acta , 33.94.40 
outstanding under 1910 tru } company has subscribed and paid for $250 oO 0.00 of sUeh Cor j pits ‘ 
count transfer of 15 locor solidated bonds at 90% of par hage< 
from The New York Centra ae he operation : Dep - 44 employes ck we a 
road Company 283. 466.44 7 HAL 40h 44 were retires he pensio v Of these | 
i retirements Cause of the attalnmer of | HE ™).@@ 
$35. 267. 186.06 PLentyv Vee Aline of to nei pe mer 
It has been decreased during the year by physical dis s Cled during 1916. and at \ aK ch) 
Payment of pro-rata of insta the close © emploves Were carried upeoi Mince 
ments on aceount of equipment the pension month pe nm SlloWwance pror 
trust certificates to these ert the tota) unt pald tr ome 
Trust « due November, 1916 Pension a@llow . « x the year was $74,111.82 ex 
CN. ¥ . Lines) $260,425.45 SUMMARY OF AT, OPERATIONS APFRCTING pre 
Trust of 1910, due January INCOME wur MC) On 
¥. €. Zémes).«.-- . 703 960.44 Operating inc - 1916 1915 Increare ¢ or — 
Trust of 1912, due January, 1917 ne Shit €s 1.866.00 miles Decrease « ‘ots aDE 
ond 710.% om t operated Be 77 the <7 a & 
Sena January, 1917 Reilway operations t " : Pi — Ce B08.02 
ON. ‘ : 244,885.34 Revenues 45.416, 590.11 56.540,.665.12 + 9,878,124.99 nat ‘ 
team : a8 October 1916 300,000.6% Expenses 30146 200.72 7 487 11 4.01% } od of 
} t 
3 - Net revenue frou 7 g $1.b22,670.86 
1,350, 992.13 ry. oOperntion= », 772 39 10.895. 178 © it f * a 
Michigan Central-Jackson Lane ; 2 ae mia 61.3% 
ing and Saginaw 314% first mort Percentage of ex 
gage xold bends of 1951 pur penses to rev's (66.02) (4.39) Are t et ef T $ (38,074.48 
chased and canceled by the Trus Ry ax accrualr i 686, 010.08 163.074 10 Adak 
tees of the Land Grant Fund of - Uncellectibie rat! . cen ti + ‘ : ‘ 
the Jackson, Lansing & Bagins “ way revenues 10,249.90 4,640.76 5,708.14 i dana a ne 
Rallroed Company ..... 1,000.06 1, 882,902.18 : ‘eels tor sear 101 90.48 
--= Total 1,006,550.96 1,527.576.72 + 248,723.24 Sumiry adjustments anc 
Teo funded debt, December 21, 1916 (detali a bah _ lations (net) an 900,612.85 
GO BNOtber Page).....cccccccccccccccecesccsss  $59,915,198.92 By. oper. income. 16,076,168.43 9.285 601.2) + 4,700,568, 14 ; : : - 
$17, 539,787.00 
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THE MICHIGAN CENTRAL RAILROAD COMPANY — Continued 
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Rutterfield. General Solicitor lied Dece 20 

] ‘ *¥ York y Mr butterfield was conne wit 
the iw department of this company from 180¢ nti! the time 
°o s deat 4 cal attorney a ; 
company 1 during. later years 
ul New Yor Central Lines, in 
I atte he rendered valuab 
placed hin in the front rank 
United States He was born at Brattle 
be %, 1870, and his untimely death 
comp. e he served so well 

Michue ‘ Coyle Division Superinte this com 
t Ba City died November was born 
at A lea ew York, March 24, IS54 gan railway 
4 ‘ ser on The New York and Railway at the 
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"6 % 240.44 + 1 
- 7 ) 4 
‘ , et 24 10,835,720.17 4,620,543.77 
_ > ’ _ 
a 4 etl rf 19 1 + 
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1,606, 307.57 1, 523,849.98 172,547.59 
13.759, 866 & 211,870.19 + 4,447,906.18 
277.24 16,650.67 ¢ 4 
$41.55 14,417.52 1,976.17 
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845.89 3.15 + 1,602.74 
. ‘ 
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